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Sinancial > eae... attains § Beplneisse Financial 
THE FARMERS’ LOAN & Trust| HARVEY FISK & SONS 
COMPANY ale Gee THE LIBERTY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depusitary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Recelver, and in al) 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upen Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 

les. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Ocarespondenta: 
~ MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR President. 
OHARLES J ice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 

RA T. THORN sent 


LPH . Cashier. 
JOHN W. PEDDIE. Aust . Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 

NEW YORK 


Resources over $80,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 








ACCOUNTS INVITED 





UNITED STATES GOVERNMENT, 
MUNICIPAL AND RAILROAD 
BONDS ia 


BOND BOOK NO. 3] = 


NEW YORK CENTRAL 
RAILROAD COMPANY 


ROE Te 








~~ ae 


Supplied on request 


The National Park Bank 
of New York 


of = $5,000,000 00 
Surplus and Profits . 15,008,000 00 
112,000,800 00 


Depesits March 4, 1915. 


President 
RICHARD DELAFIELD 
Vice-Prestdents 


GILBERT G. THORNE JOHN C. VAN CLEAF; 
JOHN C. McKEON WILLIAM O. JONES 4 








THE 


MECHANICS AND METALS 
NATIONAL BANK 


60 WALLSTREET 


Capital 
Surplus and Profits 
Deposits - 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTR 
LIGHT AND POWER COMB 


109-111 SOUTH 
PE 


































NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 


Capital - $1,000,000.00 
Surplus & Profits $2,900,000,00 





HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner 
NEW YORK 


Act as fiscal agents for municl- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 


William 











—< 


EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 


















Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 





TheChase National Bank 
of the City of New York 


United States Depository 


Capital : - - $5,000,008 
Surplus and Profits (Earned) - 9,688,006 
Deposits - . - 150,890,006 —<—€ 





OFFICERS 
A. BARTON HEPBURN, Chairman. 







ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, ¥ 
EDWARD R. TINE) 
HENRY M. CO} 
CHARLES ¢ 
EDW)DD 
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Investment Wouses and Wrawers ot Foreign Exchange 





Jj, P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL&CO,, LONDON 
No. 22 Old Broad Street 


EORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Olrcular Letters for Travelers, avaliable in all 
parts of the world. 





Srown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 


Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy mas sell Set-iene In- 
vestment Securities on com- 
mission. Receive accounts Investment 
* B 8, Bomber. ba wo S c iti 
tions, Firms an ndividuals 
on favoranie terms. Collect ecurities 
drafts drawn abroad on all points in the United 
States avd Canatla: and drafts drawn in the United 
States on fyreien countries, including South Africa. 
INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters and make cable transfers on al 
a a s Issue a. = 
'ravelers’ Credits, available in 
of Credit all parts of the world. . 
BROWN, SHIPLEY & CO., LONDON 





TAILER &@ 


14 Wall Street, New York 


Investment Securities 





Winslow, Lanier & Co. 
69 CEDAR STREET 
NEW YORK 


BANKERS. 
@eposits Received Subject to Draft, Interest 
Allowed on Deposits. Securities 


Bought and Sold on 
Commission. 


ereign Exchange, Letters of Credit 


SS = == 











Kean, Taylor & Co. 


Investment Securities 


5 Nassau Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





pe & Co. 


BOSTON 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


- Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 

Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
Union of London & Smiths Bank, Limited, 
London 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico. 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 
Execute orders for the purchase and sale of 
onds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co., 
Amsterdam, Holland. 


Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank. 
Limited. 





Pests Bankers--Banque Francaise—Heine 


oO. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital . ° $1,000,000 
Surplus earned ° 500,000 

Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Strect. 
MEMBERS N. ¥. STOCK EXCHANGE, 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 








Schulz & Ruckgaber 


15 William Street, - <« -« ~ New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 


Fruhling & Goschen, London. 
ohn Berenberg- 





rr 


Kidder, Peabody & Co 


115 DEVONSHIRE STREET, BOSTON 
17 WALL STREET, NEW YORK 





Investment Securities 


Commercial and Travellers 
Letters of Credit 





Correspondents of 
BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


N° 1 William Street 
NEW YORK 





Redmend Co 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as fiscal 
Agente for Corporations. 


Correspondents of : 
Londen & South Western Bk., Ltd 
Jerdaan & Cie, Paris. 
Russe-Asiatic Bank, Hong Kong. 





Granam & Co. 
BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,”’ Philadelphia. 





THE 


CENTURY BANK 


OF THE CITY OF NEW YORK 
RESOURCES - - $12,000,000 


We BUY and SELL appreved Bankers Jee 
ceptances maturing within ninety days. 








Correspondence with Banks and Trust Coa» 
panies solicited. 
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Investment ans Financial Houses 





Lee, Higginson&Co. 


BOSTON 
New York 


HIGGINSON & CO. 


Chicago 


Wnm.A. Read & Co. 


Investment Securities 








NASSAU AND CEDAR STREETS 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 











1 Bank Buildings, Princes Street, NEW YORK 
LONDON, E. C. CHICAGO PHILADELPHIA BOSTON 
LONDON 52 WILLIAM ST, 15 CONGRESS $7 
NEW YORK BOSTON 
Eitaipe N. W. Halsey & Co. 
.. Government, » Maflread 
Hornblower & Weeks CKICAGO BOSTON and Public Utility Bends 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORE 


Boston Chicago 


Established 1888 





SIMON BORG & CO., 


AfLembers of New York Stock Exchange 
No. 20 Nassau Street - NewYork 





HIGH-GRADE 
INVESTMENT SECURITIES 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 








Investment Securities 


61 Broadway New York 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchange Business 


H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 








BOND & GOODWIN 


BANKERS 


Corporation and Collateral Loans| — 


Commercial Paper 
al 
se 
Members New York Stock Exchange 
and Besten Stock Exchange 


lll Breadway 23050. LaGalle@t. 
NEW YORK « 


~ 





Goldman, Sachs & Co. 


| 


Members of New York & Chicage Steck Exchanger 





HERBERT GREEN & Co. 


BANKERS 


CHICAGO 
137 Seuth La Salle St. 


PARIS 
20 Rue Joubert 


Financing 
Railroad Bond Issues 
Railroad Equipment Securities 


Correspondence Invited. 





3}. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
g09 OLIVE ST., ST. LOUIS, MO. 


P. J. Goodhart & Co. 


Bank and Trust Co. Stocks 


Members of New York Stock Exchange 








96 BROADWAY 
4 NEW YORK 


326 WALNUT ST. 
CINCINNATI, OHIO 





Jas. B. Colgate & Co. 


INVESTMENT BONDS 
86 Wall Street, - - New York 


% 





HARPER & TURNER 
INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 





WALNUT STREET ABOVE BRQAD 
PHILADELPHIA 





Members Philadelphia Stock Exchange 





° Wtscal Agents for Otttes and Corporations 





49 Wall &t., New York 


Philadelphia Chicago San Francisce 
Boston (Halsey & Oe.,Inc.) Baltim 
Leadon Geneva - 





ROBINSON & COMPANY 


U.S. Government Bonds 
Investment Securities 





26 Exchange Place New Yerk 
Telephone Hanover 5920 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET, NEW YORK 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbright & Co. 

PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





BERTRON, GRISCOM.& CO. 


INVESTMENT SECURITIES 


Land Title Building. 40 Wall Street 
PHILADELPHIA. NEW YORK- 
19 Boulevard des Capucines 
PARIS 





Allerton, Greene & King 


Centinental & Commercial Bank Bidz. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 





CHARLES FEARON & CO 
BANKERS 
Meme{ Pumaasiphia Seock Rusbane 


INVESTMENT SECURITIES 
GUARANTBED STOCKS AND BOND 


Readias Railway System™ 


833 Chestnut &t., PHILADELPHIA 
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Feceign 


— 





DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13 


CAPITAL AND RESERVE, $100,000,000 
M 420,000,000 
Dividends paid during last ten years : 
12, 12, 12, 12, 12l2, 122, 12l2, 1212, 1212% 
a BRANCHES: 
Aix la Chapelle, oo? Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn remen, Brussels, Chemnitz, 
Coblenz, ‘Cologne, *Cologne-Mulheim, Constantinople Cre- 
feld, Cronenberg, Darmstadt, Dresden, Dlusseldorf, Elber- 
feld, Frankfort-on-M., M. -Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, eheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrucken, Solingen, ‘Treves, Wiesbaden 
Cc) 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 


LONDON, E. C. 


Bance Aleman Transatlantico 


(Deutsche Ueberseeische Bank) 
CAPER. —e $7, 143,000 


000) 
RESERVE. née dey $2,272,800 
(M 9,546,000) 
HEAD OFFICE: BER LIN, Withelmstrasse 71 
BRANCHES: 


ENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
— Mendoza, Rosario de Santa Fé, Tucuman. 





12, 








BOLIVIA: La Paz, te ie , ' 
8 Antofagasta rica, ncepcion ui ue, 
a Osorno, Santiago, Yomuen Veda, Va 
paraiso. 
PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: eae, Rio de Janeiro, Santos, Sac 
Paulo 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and lettere 
of creditissued. Private codes. 


London Agents: 


Deutsche Bank (Berlin) London Agency 
George Yard, Lombard St, 4 
LONDON, E. C. 


Direction der 





Disconto-Gesellschaft |" 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT-o-& 
HOCHST- o-M., HOMBURG v. d. H. 
OFFENBACH-o-M. », ORANIENBURG@ 
POTSDAM, WIESBADEN 
LONDON, E.C. 

53 Cornhill 





$ 71 428 571 


RESERVE... ao, $ 28 571428 
rund # 120000 
With the unlimited vl liability 
of the following partners: 
Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E, RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


eee 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL....-.---.-.-..-----.--M. 15,000,000 00 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO FA Ute. 
SANTOS, PORTO ALEGRE, BAHIA 





BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL .-. ee ee OF OF ee ee ee ee --M, 10,600, 000 00 


obi GRILE Y ALEMANTA. ANTOFA- 
GeNenreren TEMUCO, 








ARPARAISO, V OTORIA; AND 
Neo VOSICE Y ALE- 
a” ; Yi aa Ser! NA), ORURO. 
eee” gegen te casi 
omnes on 6. 


The Union Discount Co. 
of London, Limited 


89 CORNHILL. 
Telegraphic Address, Udiseo, London. 


Cepltal uthorized 
firs 
Reserve 
“ $5=—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 2 Per Cent. 
At 3 te 7 Days’ Notice, 214 Per Cent. 

'The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
pesit at rates vertised fram time to time, and 
grants loans on approved negotiable securities. 


@ CHRISTOPHER R. NUGENT, Manager. 














+ 





Established 1864. 





A. hence FY 








West End Agensy, th, Watesion Place: RW. 


‘e 


Anglo-Austrian Bank 


BANCA ¢ COMMERCIALE ITALIANA 





AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(BSTABLISHED 1817.) 
aS 
lity ef Propricters... 17,660,000 


$47,500,000 


Aggregate Assets 830th Sept., 1914. $258,965,868 
J. RUSSELL FRENCH, General Manager. 


7 BRANOHES and AGENO 
= States, New Zealand, ru pA New 
Guinea), and and London. 
ow description af 


arguaiian Banking, Seco” Swoon 


Head Office; Lenden Office; 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 


THE UNION BANK OF AUSTRALIA Limited 


Newer sana 1837 “ Incerporated tees 

















CAPITAL PAID UP-.....-------- $20,000,006 | c,, 
— weewne’ 900,000,000 Authorized 0 ie.-y.:- 
RESERVE FUND.-..-....---.------- 000, aid-up Cap s pea tacit 
Million OCrewns Reserve PFund--.-£1,$80,000/gether £3,930,000 
‘eV a : icons Reserve Liability of Proprieters.... £4.000,000 
c £* » oe que 
Eden Glhes 31 "Lombard Street E. é: Total Capital and Reserves...... £7,930,060 
, The Bank has es in VIOTORIA. 37 in 
Bras jodenbach in in Aystria-Hungs NEW SOUTH a 21 in QURENSLAND 
Aussig, +114 in SOUTH SUSTRALIA TERN 
Guccnand, Intsbrack SS AUSTRALIA. $n TABMANCA ond 12 tn NEW 
Karbitz, Karlsbad, Ps *|\NEW tk yf A). 
Marienbade hes Reg ay? "| Head Office: 71 CORNHILL, LONDON, E. €. 
Prossnitz, M A. C. Willis a 
eee Assistant Manager—W. J. F'ssame. 





BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





Jehn E. Gardin 
Alvin W. Krech 
James H. Post 


Acts as Cuban correspondent of Americas 
banks and transacts a general banking business, 


Capital. $1,000,000 


|New York Committee. 





ENTE, 
Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) $30,395,100 
RESERVE FUNDS $9,726,444 





Swiss Bankverein 


Sch weizerischer Bank verein 


Basle, Zurich, St. Gall, Geneva, Lausanne 
Agencies at Bienne, one Chiasso, Herisau, 
Rorschach, 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch -.--.....-11 Regent Street, 
Waterloo Place, 


Surplus, 





The National Discount 
Company, Limited 


$5 CORNHILL, = = = = LONDON, 
Cable Address—Natdis, Londen. 


E. C. 


NOTICE IS HEREBY come 
RATES OF INTEREST 
on deposit are as follews: 


&¢ Call 14 Per Cent Per Ansam. 


€2300 7 er 14 Daye Betice, 1 Per Cont. 


Approved bank and mercantile bills discounted 
Meney received on d t as ts rates advertised 
‘rom for fixed periods upon 


y agreed terms. 
Leans granted on approved negotiable securities. 





PHILIP HAROLD WADE Manager. 


Baukvereia Suisse 


Be Ww. 


Capital paid up, Fre.82,000,000 
- Frs.27,750,000 


that the 
allewed for money 


WEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 
Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, ’Drohebyez, 
Friedek-Mistek, Graz, Innsbruek, 
Jigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mibr-Ostrau Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pél- 

ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, ‘Wr. Neus t 
and Zwittau. 
Branches in Turkey 
Constantinople, Smyrna 


Hong Kong*& Shanghai 


BANKING CORPORATION 


a 


GRANT DRAFTS, ISSUE 
NEGOTIATE OR COLLECT BILL BILLS F PAYABLE ABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA 


WADE GARD'NER, Agent, 36 Wall St. « 


as 








Subscribed Capital.-...-------. ..$21,166,625 
Paid-up See anew ontlbes 4,233,325 


CORPORATION. ™,3,7228,"": 
CAPITAL @ SURPLUS, $6.559,000 
Buy and Sell Steriing and Continental Exchange 
and Cabie Transfers. Negotiate; Draw os 
Recetve tor Coliestion Bille on Pointe in 
the Oriemt. Issue Letters of Oredis. 
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Canadian 








We invite correspondence 
regarding Canadian Municipal 
(| Debentures to yield from 


5% to 6% 


Wood , Gandy 
FC. 


Toront Saskeat ‘ 
14 Corvhill. Lenden, EC. 





“Canadian Financial Situation” 











NATIONAL BANK 
OF CUBA 


Capital, Surplus and } 
Undivided Profits - - {$6,800,000 
Assets - - - - = = = 38,000,000/ Tra 


HEAD OFFICE—HAVANA 
OBISPO & CUBA STREETS 
Branches 


84 Galiano 8t., Havana 
226 Monte a Cuatro ~ ty 9 Havana 


234 Jesus da» Monte 8 . i Toyo), Havana 
t., Havana 
PEN Fay H 
Cienfuegos, —, 
Trinidad, 
Cardenas, Santo Domingo, 
Sagua la Grande, Guines, 
Pinar del Rio, ibara, 
Caibarien, uana 
Guan tanamo, Encrucijada 
Santa — Remedios 
ey, Jovellanos, 
Sancti Spiritus, eusnetey 
Camajuani, Gutra a Melena, 
Cruces Rodas, 


Ciego de avila, Consolacion del Sur. 
NEW YORK AGENCY—1 WALL ST. 


Collections a ions a Specialty. 
Sole Depositary for the Funds of the Republic of 
Members American Banke kers’ Association 
Cable Address—Banconao 











AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 





Adrian H. Muller & Sonu 


AUCTIONEERS 


Office, Ne. 6&5 WILLIAM STREET 
Cerner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
1416 Vesey Street 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,006 





REST, ---+-+-+---+-+--. 16,000,600 
UNDIVIDED PROFITS, 1,232,669 
Head Office—Montreal. 


H. V. MEREDITH, President 
Sir Fred’k Williams-Tayler, Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN, 
| awents. 


Ww. A. 
J. ¥. MOLINEUX, 
Buy and Sell Sterling and Continental E 
and Cable Transf 
y part of t pony 


fasue drafts on ane make collections at all points in 
the Dominion of Canada and Newfourdiland. 





Londen Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, Ss. W. 
G. C. CASSELS, Manager. 





The Bank of 
British North America 


yal Charter in 1840 


Established in 

Tpeerpenates by y Re 
New erk Agency epened 1 

waa. --------£1,000,000 

coerve Be ~~ m0 wo no =n £620,000 


Head Office: 
& Gracechurch Street, London, E. O. 


New ¥ w York Ottce: 52 Wall Street, 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL-...------------ $15,000 ,@ats 
REST 

NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 





Buy and Sell Sterling and Continental Exchan 
— Cable Transfers. Collections made 
90. 


at all 


Travelers’ Cheques and Letters of Credit issued; 
ivailable in all parts of the world. 


Banking and Exchen e business of every de 
scription transacted th Canada. 





LONDON OFFICE—2 Lembard Street, E. 0. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 





The Bank of Scotland, 

Lioyd’s Bank, Limited. 
THE BANK OF NOVASCOTIA 
(incerperated 1883) = bid 
PAID-UP CAPITAIL 36,500,000 
RESERVE FUND 12,600,000 








TOTAL ASSETS OVER............-95,000,006 


oS ease Rqaauate Gitice toronte, 
Sa es 


iarued wtp ~ LY e Oo 


ee Oaneda or West Indian pointe fa 
er collected by = ie 
"3 States. Correspondence solicited 
N 
ew York rk Agency, ww Wall © is 


te 
ek 3 nanpison } “2 Corremendentsli sndon Joint Steck Bank.Ltd, 
Continental Exchange te 
sad. Gable) Transl Grant Oemmercial and p [~ Reyal Bank of Scotland. 
ues, available in any & } 


on and make 
of 


ections Canada. 
ome ~~ mee ae koqarcez _— 


Merchants’ Bank of Canada 


wat! OFFICE MONTREAL 
$7,000, ae 


re ndbinikpesneche 7,248,134 
PROF Yi savin 63 and 65 Wall St. 
; A 
U MORGORALL,| Agents. 

22@ braaches im Capada, extending from 

fay AY Paeific. tn ee feaiities 
Sterling Bs pohanae As Cable we. AL. = 
commercial and Travelers’ Credits available in 
say wh og bia Se Jeint Stock Bank, Ltd 
ts en n oc ank, ° 
Arent ain| The Reval Bank of scotaldnd 


C. MEREDITH & CO.,, 
LIMITED 


Bend Brekers and Financial Agents 


BOARD OF DIRECTORS. 





for effect- 








g: ima FB Gazeen. Vies-Pres. 
».Oo '. . 
os ia K. B. 

° A. E. Holt. 
A. 


P. B. Williams, Sec. J.M. Mackie, Treasurer, 


112 St. James St. 


46 Threadneedle St, 
MONTREAL 


LONDON, E.C 





Canadian Securities 


W. GRAHAM BROWNE & CO, 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





ROYAL BANK ¢ OF CANADA 


Established 1869. 


Capital Paid Up...-_-.- $11,560,000 
ar Funds......- $13,174,000 


ead Office_...Montreal 
sIR HERBEBT 8. HOLT E. L. PEASE, 
President. Vice-Pres. & Gen. Manager. 


Branches phe DS the DOMINION OF rae 
ADA and NE UNDLA 
TBA PORTO RIGO ana 


in © 
nN REPUBLIC: PUpLIC: a BAR ANAS .~s 
Sa AS pease tenet 
Baitisn HOND 
| Gann ae 
gee poner Bae Be pulldings, 
Princes Street, E. O. 


New York ee TY altem & Codar Sts. 











Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 


AMERICAN OFFICES 
New York Boston 
52 Broadway 50 Congress St. 








Canadian 
Government, Municipal 
and Corporation Bonds 


Dovwmon Sacumrmes 


TORONTO. MOITTREAL . LONBOMENG 





- 


F. WM. KRAFT 


611-620 HARRIS TRUST BUILDING. 
111 WEST MOMROE STREET 
CHICAGO, ILL. 


W. H. Geadby & Co. 


Membera New York Stock Exehean 
NO. 74 BROADWAY NEW YOKE 
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Bankers and Mrekers 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street. NEW YORK 


NARTFORD 


BALTIMORE CHICAGO 





C.E. MITCHELL & CO. 


37 Wall Street 5 New York 





C. I. HUDSON & CO. 


Wos. 34-36 WALL ST., NEW YORK| 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


*HSLEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Weil Street 
NEW YORE 


73 Pearl Street 
HARTFORD 





BONDS 


BAKER, AYLING & CO 
BOSTON 


PHILADELPHIA SPRINGFIELD, MASS, 


CHICAGO 





Curtis & Sanger 


MEMBBRS 
NEW YORK, BOSTON AND CHICAGO 
STOCK EXOHANGES. 


Bank Acceptances 
Commercial Paper 
Investment Securities 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 
Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus, $13,500,000 
71 BROADWAY, NEW YORK 





MEGARGEL & CO. 


Investment Bonds 


35 Pine Street 
New York 


The Rookery 
Chicago 





Established 1866 


H. F. BACHMAN & CO. 





BONDS FOR INVESTMENT 
1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





ESTAbLISHED 1865. 


AM Kank 


5 Nassau St., N. Y. 
BANKERS 
MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 
Railro & Telegraph Co. Stocks. 





J.S. Farlee H.L. Finch W S. Tarbel! 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANG 
Brekers and Dealers in 


INVESTMENT SECURITIES 
® BROADWAY. NEW YORK. 


Bankers & Brokers outside N.. VD. 
" cca —— 


JOHN W. DICKEY |: 


BROKER 
AUGUSTA, GA. 


Southern Securities 
Established 1886 




















@OBILE 


MACARTNEY & SCHLEY 
STOCKS AND BONDS. 








49 Wall Street 
NEW Y 


Beston ORK Chicago 


MOBILE; ALABAMA 


Bankers X Brokers cutsibe N. 2. 


ST. LouIs 








A.G';EDWARDS & SONS 
1 Wall Street 
im St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Mchts.-Laclede Bldg., ST. LOUIS 
111 West Monroe 8t., CHICAGO 
Pine &St., cor. William, NEW YORE 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 








ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO, BUILDING 
PROVIDENCE, BR. I. 


Local Securities 


Gas, Elec. Ligh & Railway 
Bonds and Stocks 








BODELL4&CO. 


Zoston Providence Springfield 


Bonds and Preferred Stocks 
of Proven Value 


Quarterly bulletin free on requesi 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 











Dealers in 
Bonds, Stocks and Local Securities. 


BOSTON 











PINGREE & CO. 


19 Congress St., Beston 


Public Utility Bonds 








NEW HAVEN, CONN. 





THE CHAS.W.SCRANTON CO. 
INVESTMENT BROKERS 
103 Orange St., New Haven, Conn. 


DEALERS IN 





CONNECTICUT SECURITIES 
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Bankers i and Brokers outsive Mew Pork 














PORTLAND, « uRE. 





EBAUM fncorpoentee 
“oO BANK JO 


© anv TRusTcompany & 
Corner Clark and Randolph Streets, Chicago. 
Capital and Surplus, $1,750,000 


62% CHICAGO FIRST MORTGAGES 6% 


Lega! Investment for Banks, 
Suitable for Estates, Trustees, Investors, &o. 


Write for Bond Circular F.25. 
Oldest Banking HouseinChicago. A State Bank. 





Sanrorp F. Harris & Co 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 





N John Burnham & Co. 


Chicago New Yerk 





A. O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST MONROE STREET 
an ILL. 


ree York © iter Rschanse. 
becel ae York —— 


"ease beac gtecs, Sas 
pase Board jour of Trad de. ange. 


Municipal and BONDS 


Corporation 


SHAPKER, ANDERSON &CO. 


834 SOUTH LA SALLE STREET 
CHICAGO 








A: RAWSON WALLER 
INVESTMENT SECURITIES 
210 SOUTH LA SALLE STREET 








CHICAGO 
A. G. Becker & Co. 
(INOORPORATED) 
COMMERCIAL PAPER 
S. W. Cor. Monroe & La Salle Sts., Chicago. 
_ MEMPHIS 





eee deem 


“JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue 


MEMPHIS, TENN 








BUFFALO 


JOHN T STEELE 
BUFFALO, WN. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


NASHVILLE 


HENRY S. FRAZER 


NASHVILLE 


Seuthern ice Securities 
Cumberland Telephone Bonds 
Nashville Rallway Bonds 
City of Nashville Bonds 














MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
NEW YORK 


Municipal and Corporation 
BONDS 


PAOCIFBIO OOAST SECU RITIES A SPEOIALTY 





Sherman RB. Hall OC. Hunt Lewk 


HALL & LEWIS 


Investment Bonds 


Lewis Bullding. PORTLAND, ORB 
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SAN FRANCISCO 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


baving substantial assets 
and earning power 


WILLIAM R. STAATS CO, 


LOS ANGELES 
SAN PRANCISCO 
PASADENA 


CHICAGO 








LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 











SAINT PAUL 





Edwina White 
W. 8. Grubbs 


R. I. Farrington 
Special Partner 


White, Grubbs & Co., 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paw 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN, 

















MINNEAPOLIS 


‘WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 

Original Purchasers of City ef Minneapolis 
and high-grade Nerthwest Municipal Bonds. 
Twin City Rapid Transit Co. 5% Bends. 

Minneapolis National Bank Stocks. 


== — 











(NDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
INCINNATI CHICAGO 


Investment Securities 


Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stecks 


Pletcher Amer. Bank Bids., INDIANAPOLIS 














ATLANTA 





Georgia State Bonds 
(NEW ISSUE) 


Robinson - Humphrey - Wardlaw Co. 
ATLANTA, GEORGIA 








LOUISVILLE 





J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 
A Specialty. 





Correspondents; WALKER BROS., 71 B’way, N. 


: 60 Broadway 


Quetations and Information Furnished es 
Pacific Coast Seeurities 
Established 1858 


SUTRO & CO, 


INVESTMENT BROKERS 
San Prancisco Members 
410 Montgomery St. San Francisco Steck ané 
Bond Exchange 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York. 


Members of the es CA eerste 


8. F. Stock & Bond. Ex. 
Pacific Coast Securities 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire to New York 
242 Montgomery St., 
SAN FRANCISCO 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Merchants’ Exchange Bullding 
SAN FRANCISCO 





NEW YORK 








CARL RAISS & CO, 


PACIFIC COAST SECURITIES 


Members S. F. Stock and Bond Exchange 
429 California St., SAN FRANCISCO 





G. G. BLYMYER & CO. 
CALIFORNIA 
MUNICIPAL BONDS 
340 Sansome St. SAN FRANCISCO 








SIRMINGHAM 


OTTO MARX & Co. 


BANKERS 
Birmingham, Ala. 


Southern Investment Securities 








NORFOLA, VA. 


MOTTU & CO, 





NORFOLK, VA. NEW YORB 
60 Broadway 
PARIS, 224 Rue de Rivoll 
'NVESTMENTS 








_ MILWAUKEE 


Eee 


EDGAR, RICKER & co. 
INVESTMENT SECURITIES 





. WELLS BLDG., 


Wisconsin Corporation Issues 
MILWAUKEE 
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Current Bend Inquiries 





F, J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


Stock Exchange Bldg., PHILADELPHIA 108 So. La Salle{St., CHICAGO 


Hartford National Bank Bldg., HARTFORD 


Kanawha & Mich. 2nd 5s, 1927 


New York & Jersey 5s, 1932 
Gulf & Ship Island 5s, 1932 
Louisiana & Arkansas 5s, 1927 


WE DEAL IN 


Central Vermont 4s, 1920 


Florida West Shore 5s, 1934 
Kan. City Memphis & Birm. Inc. 5s, 1934 
New Orl. Texas & Mexico 5% Certificates 
Peoria & Pekin Union 6s and 44s 
New York Susquehanna & Western 5s & 414s 
New Mexico Railway & Coal 5s, 1951 
St. Louis Southwestern Terminal Unifying 5s, 1952 


AND ALL RAILROAD SECURITIES 








HARNICKELL & JOSEPH 
Dealers in 
High Grade Bonds 


6 Naasau Street, New York 
"Phone 9165 Rector 





So. Pac. Refund. 4s, 1955 
Long Island Cons. 5s, 1931 
Chic. Rock Isl. & Pac. 6s, 1917 
Ches. & Ohio Cons. 5s, 1939 
B. & O. Prior Lien 3s, 1925 
St. P. Minn. & Man. 414s, 1933 





WE WILL BUY 
NEW YORK CENTRAL 
RIGHTS 


NEWBORG & CO. 


Members New York Stock Exchange. 
60 BROADWAY, N. Y. 


Telephone 4390 Rector. 
PRIVATE WIRE TO ST. LOUIS 





$100,000 
YOUNGSTOWN, OHIO 


444% SCHOOL BONDS 


Maturing 
September 1, 1944 
September 1, 1945 
September 1, 1946 
Legal investment for Savings Banks in Maine, 
New Hampshire, Vermont and Rhode Island. 


Seasongood & Mayer 


Ingalls Building, 


CINCINNATI 


WOOD, STRUTHERS & CO. 
$7. Wall Street 
NEW YORK 





Norfolk & West. Gen. 6s, 1931 
Chic. St. L. & New Orl. 5s, 1951 
Montana Cent. Ist 6s, 1937 
Mobile & Ohio New 6s, 1927 
Lake Shore Coll. 314s, 1998 
Colo. Springs & C. C. 1st 5s, 1930 











Public Utilities 
in growing com- 
munities bought 
and financed. 


QTheir secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 

















Niagara Falls W. W. Co. 5s 
Parker Cotton Mills Common 
Sheffield, Alabama, 4s 
Riverside Irr. Dist. 6s 
Combination Bridge Co. 5s 
Anniston Water Sup. Co. 4s 
Emmett Irrig. Dist. 6s 
Denver Union Wat. 5s & stock 
Merrimack Mfg. Co. Common 
Bijou Irrigation Dist. 6s 
Kanawha Water & Light 5s 
City Water Co., E. St. L., 6s 
Union-Buffalo Mills Common 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
27 State Street 63 Vall Street 
Boston New York 





PACIFIC GAS & ELECTRIC CO. 
Common Stock 
Preferred Stock 
First Preferred Stock 


SUTRO BROS. & CO. 


44 PINE ST., NEW YORE 
Members of New York Stock Exchange 





We offer 
Railroad Equipment Bonds 
Maturing 1917-1928 
To yield 4.30%—5.50% 
Send for list of offerings. 


FREEMAN & COMPANY 


Car Trust Securities 
34 Pine Street, 
NEW YORE. 





WE OFFER 
Canadian Pac. Eq. 4's, 1918-1919 
Erie Equipt. 5s, 1918-1922 
Ches. Ohio Equipt. 4%s, 1924 
Pennsylvania RR. Equipt. 414s,1920 
Southern Ry. Equipt. 5s, 1921-24 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
31 Nassau Street, N- Y- Tel. Cort. 632 


WE OFFER $10,000 


BAYONNE, N. J. 


Registered 444% Bonds 
MAY, 1929 
Price 102 and Interest 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City 
Jersey City, N. J. 














6 NASSAU STREET 





GARTENLAUB & CO. 


Rochester & Pittsburgh 6s 
Kansas City Southern Ist 3s 
Norfolk & Western Impt. & Ext. 6s 
Grand Rapids & Indiana 414s 
Terre Haute & Indianapolis Ry. Ist 5s 
Atch. Topeka & Santa Fe, Calif.-Ariz. 414s_1962 
Southern Pacific, Coast 4s 
N. Y. New Haven & Hartford Equipts__1922-1923 


TEL. RECTOR 9440 


1925 


1937 














West Virginia Traction & Elec. 6s, 1915 
General Asphalt Co. Debenture 5s, 1916 
Binghamton Gas Works First 6s, 1938 
Mahoning & Shenango Ry. & Lt. 5s, 1916 


SAMUEL K. PHILLIPS 


421 Chestnut Street, PHILADELPHIA 





A Business Man's Analysis 


Chicago Rock Island & Pacific 
FOSTER & ADAMS 


Members N. Y. Stock Exchange 
Business established 1880 
2 Wall Street, 


New York, N. Y. 
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Roch. Syracuse & East. 5s 
Pere Marquette Ref. 4s 
York Haven Water Power 5s 
St. Louis Transit 5s 
Niagara Lt., Heat & Power 5s 
Columbus Power 5s 
Consumers Pow. 5s, 1929 & ’36 
Kansas City Gas 5s 

West. Penn Tract. 6% Notes 
Blue Ridge Electric 5s 
Canton Akron 5s 

Seattle Lighting 5s 
Colorado Power 5s 

Eastern Pennsyl. Power 5s 


HOTCHKIN & CO. 


Incorporated 
53 State St., BOSTON 34 Pine St., NEW YORK 
Boston Tel. Main 460 New York Tel. John 4161 
Direct Private Telephone Between 
New York and Boston 





Erie & Jersey First Mtge. 6s 

Canadian North. Eq. 414s & 5s 
East. Palm.& Beth.5s, due 1918 
Boro.ofPilesgrove, N.J., Sch. 5s 


$BIOREN & CO 


314 Chestnut Street 
PHILADELPHIA 


————EoeoeeS 


Current Bond Inquiries 
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$50,000 
CLEARWATER, FLORIDA 
5s 


Price 98.10 Yielding 5%% 


Accepted by Treasury Department 
To Secure Postal Savings Bank Deposits 


April List upon Reguest 


The Hanchett Bond Co. 


CHICAGO 
39 South La Salle Street 


Municipal Bonds (Exclusively) 





Pacific Gas & Electric Common 
San Antonio Trac. 5s, 1949 
Republic Ry. & Light, Com. & Pref. 
Amer. Gas & Electric, Com. & Pref. 
Cities Service Com., Pfd. & Notes. 


Williams. Dunbar& Goleman 





60 WallSt. ‘Phone5980Hanover New Yor) 
SWARTWOUT anpb 
APPENZELLAR 


MEMBERS NEW YORK STOCK EXCHANGE 


44 Pine Street New York 








Fonda Johnst. & Glov. 41s, 1952 _ | 
St. Louis Rocky Mt. & Pac. 5s, 1955 | 
Louisiana & Arkansas ist 5s, 1927 | 
Atl.Coast L., L. & N. Coll. 4s, 1952 | 
Lake Shore 314s, 1997 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 





LEGAL FOR NEW YORK SAVINGS BANKS 
$40,000 
CITY OF TRENTON, N. J. 


REGISTERED 4%% BONDS 
Due April, 1945 
Population over 100,000 
PRICE TO YIELD 4.20% 


W.N.COLER & CO. 


43 Cedar Street 
NEW YORK 





New Jersey Municipal Bonds 


J. S. RIPPEL 


Dealer in 
INVESTMENT SECURITIES 


166 BROAD STREET NEWARK, N. J. 
Tel. 3250-3251 Mulberry 








Little Rock Jct. Ry. 6s, April 1916 
Dul. R. L. & W. ist 5s, Jan. 1916 
Peoria Ry. Term. ist 4s, 1937 


BURGESS,LANG&CO, 


BOSTON, INVESTMENTS NEW YORK 
60 State St 55 Wall St. 





Bankers Trust Company 
Mortgage Bond Company 
National City Bank 


FRANK J. M. DILLON 
4 Wall St., N.Y. Tel. 2840 Reetor 





Tax Exempt 
Guaranteed Stocks 


fo-eph 6@#alker & Sons 


Members New York Stock Exchange 
20 Broad St., New York 
Private Wire to Philadelphia 


WANTED 


East Ohio Gas Co. First 5s, Due 1939 
Columbus Street Ry. ist 5s, Due 1932 


RIGGS & McLANE 


82 South Street 
BALTIMORE MARYLANr | 


Dayton Lighting Co. 5s, 1937 
Seattle Lighting Co. 6s, 1920 
Amer. Gas & Electric Co. 6s, 2014, 
Central N. Y. Gas & Elec. 5s, 1941 


H. L. NASON & CO, | 
55 Congress St., BOSTON, MASS. | 
STANDARD | 











Standard Wire, ’Phone 

Oil Stocks or Write for 

Bought and Sold { Quotations 
At Best and 

Market Prices. L Information. 


CARLY H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities. 
Phone 4860-1-2-3-4, Broad. 25 Broad St., N.Y. | 


CLEVELAND CITY 4%s 


Due 1933 to 1936 


Legal for New York and all New 
England Savings Banks 


Price on application 


C. k. DENISON & CO 


BOSTON and CLEVELAND. 





City of Galveston, Texas 


Municipal Building 5s 
Maturing serially 1923 to 1945 
Price, Par and Interest 


Bolger, Mosser & Willaman 
29 South La Salle St., CHICAGO 





Danville, Virginia 4%s, 1942. 
Winston-Salem, N. C. 5s, 1944. 
Greensboro, N. C., 5s, 1944. 


BAKER, WATTS & CO. 


Calvert and German Streets 
BALTIMORE. 


Members of Baltimore Stock Exchange. 





Canadian Pacific Ry. Equip’t 4\%s 
Keystone Coal & Coke ist 6s 
Central Coal & Coke 6s 

Erie & Jersey RR. ist 6s 


GEO. S. FOX & SONS 


Commercial Trust Building, 
PHILADELPHIA, 
Members New York & Phila. Stock Exchanges 


State of Mississippi (all issues) 
Birmingham Ry. & Lt. 4s, 6s&notes 
Rochester Ry. Consol. 5s, 1930 
Rochester Ry. & Light 5s, 1954 
Texas Power & Light 5s, 1937 
Louisv. Henderson & St. L. 5s, 9&6 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 B'way ‘Phone $020 Rector New Yor’ 











Belleville, N. J., 4%s 

Bound Brook, N. J., School 44s 
C.& N.W., St.L.P.& N.W.1st 5s 
Pac. RR. of Mo. 2nd 5s 

Calif. & Oregon 5s, 1918 
Lacombe Elec. Ist 5s, 1921 
Caro. Clinch. & Ohio Equip. 5s 


Knauth-Nached & Kugue 
oh 


™~ J VW 
iX ayy iw 








Illinois Central 4s, 1952 


Chic. Burl. & 
Chicago & 





"Phones 5380 1-2-3 Broad 


Manitoba 414s and Montana Ext. 4s 
Buffalo & Susquehanna 4s 
Brunswick & Western 4s 
Central of Georgia RR. & Bkg. 5s 
Flint & Pere Marquette 6s 


Quincy Joint 4s 
Eastern Illinois 6s 


Kansas & Col. Pacific 6s 
Current River 5s 
Omaha & Coun. BI. St. Ry. 5s 


Southern Indiana 4s 
Western Pacific 5s 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Weekly List 
of 


Current Bond Offerings 


will be mailed upon request. 


A. B. Leach & Co 


Investment Securities 


149 Broadway, New York 105 So. La Salle St., Chicage 
PHILADELPHIA BUFFALO BOSTON BALTIMORE LONDON 











We own and offer, subject prior sale, 


CITY OF BATON ROUGE, 


(Capital of the State of Louisiana) 
44% SERIAL GOLD BONDS 
Principal and Interest payable in New York. 


Assessed Valuation 1914 -.....-----.------.---------- $6,696,470 
TOtal DOB. cccnccccccnccnccecccsscscsncecceuscosecce $457,000 
Population (about 20,000) 


Price 100 and interest 


BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 




















IllinoisTrust&Savings Bank 


CHICAGO 
Capital, Surplus and Undivided Profits  - 





$15,700,000 





Pays interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 


Has on hand at all times a variety of ex- 
cellent Securities. Buys and sells 
Government, Municipal and 

















shange. Transacts a General Trust Business. Corporation Bonds 
Meetings 
HAVANA ELECTRIC RAILWAY, LIGHT & To the holders of the First and Re- 
WER COMPA 


funding Mortgage Four Per Cent 
Fifty-Year Gold Bonds of CIN- 
CINNATI INDIANAPOLIS& 
WESTERN RAILWAY COMPANY 
AND OF THE FIRST MORTGAGE 
FIVE PER CENT FORTY-YEAR 
GOLD BONDS OF THE INDIANA 
DECATUR & WESTERN RAIL- 
WAY COMPANY; 


NOTICE is hereby given that the undersigned 
Cc ommittee has received deposits of more than 

72%% of the first-named bonds and more than 
66° 1, of the second-named bonds under the Pro- 
tective Agreement dated July 9, 1914. 


Notice is M.. by given that as annual meeting 
of the stockholders of the Havana Electric Rail- 
way, Light & Power Company will be held on 
Thursday, May 20th, 1915, at 12 o’clock noon, at 
the principal office of the C ompany, No. 15 Ex- 
change Place, Jersey City, New Jersey, registered 
with the Registrar and Transfer Company, for 
the purposes of electing three directors, each to 
serve for three years, of considering and voting 
upon all contracts, acts and hee eedings by the 
Board of Directors ‘and by the Executive Commit- 
tee since the last annual meeting of the stockhold- 
ers of the corporation and for the purpose of 
transacting such other business as may properly 
come before the meeting. 

The stock transfer books will be closed from 
April 25th, 1915, to May 20th, 1915, both in- 
clusive. 

Dated this 8th day of April, 1915. 

By order of the Board of Directors. 

H. KRAE ME R, _Secretary. 








Offic The mortgages securing the respective bond 

THE UNITED GAS {MPROV EMENT CO. | issues are now under foreclosure, and it is expected 

Me We Corpor achat we i el ot; WE that decrees of foreclosure will shortly be entered. 

Hla ) 915. ae he ' 

The Annual Meeting of the Stockholder of | Undeposited bonds should be immediately de- 

The United Gas Improvement Company will be | posited. 

held at the office of the Company, Northwest | No further bonds will be received by THE 

Corner Broad and Arch Streets, Philadelphia, | EQUITABLE TRUST COMPANY OF NEW 

Monday, May 3, 1915, at 12 o'clock noon, | yOoRK the ‘Depositary of the Committee, 37 
when an election will be held for a President Vs + Tow Ye rk Ci af . > # 

and six (6) Directors to serve for the ensuing | Wall Street, New York City, after APRIL 26, 


year, and such other business transacted 
may be brought before the meeting. 

The stock transfer books will be closed from 
3 P. M., Wednesday, April 21, 1915, until 
10 A. M., Tuesday, May 4, 1915. 

G. W. CURRAN, Secretary. 


Saal 


as 





Mining Engineers 
“H. M. CHANCE & CO. 


Mining Engineers and Geolegists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bidg. PHILADELPHI 


1915, except upon the approval of the Committee 
{and upon such terms as the Committee may 
determine. 


| Dated, April 5, 1915. 
Ww ILLIAM A. READ, Chairman; 
| J. AUGUSTUS BARNARD, 
| HENRY E. COOPER, 
} FREDERICK H. ECKER, 
GEORGEK. JOHNSON, 
H. F. WHITCOMB, 
| ALBERT H. WIGGIN, 
L. EDMUND ZACHER, 
Committee. 
F. E. MOWLE, Secretary. 





be 28 Nassau Street, New York City. 


CADWALADER, WICKERSHAM & TAFT, 
Counsel. 


Suan tal 


ekL EE EEEEEIEOaOErr>- 


STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 
STONE & WEBSTER 
ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 
STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 











BOSTON 
147 MILK STREET 
NEW YORK CHICAGO 
S NASSAU ST, PIRST NAT. BANK BLDG. 





H. M. Byllesby & Co. 


Incorporated 
NEW YORK CHICAGO TACOMA 
Trinity Bidz. Cont. & Comm. Washington 
Bank Bldg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 








~ MANAGERS 


OPERATORS 


43 EXCHANGE PLACE, 
CHICAGO LONDON 


NEW YORK 


SAN FRANCISCO 





Alex. O. Humpareys Alten 8. Milter 
HUMPHREYS & MILLER, Inc 


ENGINEERS 


Power—Light—Gas 


168 BROADWAY NEW YORK 





Alfred E. Forstall Oharies D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisais of Gas and 
Eleotric Properties for Owners or Financial 





Instfitations. 
84 William St., 


NEW YORK CITY 
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Prospects of Peace); — 


P ee ae pes competition among nations f 

or foreign trade, shipping and investment oppor- | || S ] d E 

tunities is the fundamental cause of modern Seen. e€ ec e as xecutor 

aaee — are guilty ‘~ peing _ effin Peron 

other for attempting to hold conditions in ‘‘status | }) d T b 

quo’’; and others for erecting tariffs or immigration an rustee y many 

a. sae Fe oe — which provoke | || 

wars and nulify the efforts of those working for | |) ] f 

world peace. Races are entitled both to cueal peop e Oo means. 

opportunity for economic growth and to equal 

rotection for their people and investments. 
en such cannot be secured peacefully, war is 








ADL LLP 

















inevitable. ANY persons of wealth and in- 

Statistics suggest that as a first step toward | || , oe : 
better eee oenengees | iy Seuss be fluence, and well qualified to judge 
co-operation between competitive business inter- : . 
ests of compeive nations. eee peace = _ of fitness, have named the Bankers 
come only as these competitive interests, . —— 
in foreign trade, unite in the formation. of. an | Trust Company in their wills as Executor 

-Nation, which shall—from the first—contro | : : : 

the lite and property of themselves and others and Trustee. This indicates a very 
engag n foreign trade; and which shall ultim- : : 
ately por “4 the neutralization of trade high degree of confidence. You can- 
barriers and trade routes. +s 

Unless this can be done, every nation should be nes better assure the careful adminis- 
prepared to fight to defend itself, Can it be done?|}| tration of your estate than by having 

These questions are discussed statistically in Roger | }| m . ‘ . 
W. Babson’s new book, “Future of \. orld Peace”, your lawyer write this Company into your will as 


150 pages, large type, containing 12 remarkab | 
charts. Read it and be prepared for the future. | || 
Send one dollar to the Babson Statistical Organiza- 
tion, Wellesley Hi:ls, Mass., and the book will be 
seni prepaid; or, what is better, 


Order from your own Book Seller. 


Executor and Trustee. Call or write in regard to this 
or any other trust or banking business. 





BANKERS TRUST COMPANY 


16 Wall St., New York 


The New York New Haven & Hart- 
ford Railroad Company. 








To the Stockholders of 
The New York New Haven & Hartford Railroad 
Company: 

NOTICE is hereby given that a special meeting 
of the stockholders of The New York New Haven 
& Hartford Railroad Company will be held at = el 
Harmonie Hall, 9 Elm Street, in the city of New 
Haven, Connecticut, on SATURDAY, THE 
24TH DAY OF APRIL, 1915, at twelve o'clock 


noon, to consider and act upon the following $650,000 


propositions: 


Capital, Surplus and Profits, $22,000,000 





























1. To reduce the capital stock of this Company S l A | E O F U I A bj 
from 1,800,170 shares to 1,571,179 shares by 
retiring and canceling 228,991 shares now in CAPITAL 44S 


this Company's treasury. D a 
ated April 1, 1915. Due April 1, 1935, without option. 
2. To accept the amendment to the charter Registerable as to Principal. 


of this corporation contained in an Act of the 

Legal for Savings Banks and Trust Funds in New York, New Hampshire, Vermont, 
General Assembly of the State of Connecticut, New Jersey and Rhode Island. Accepted at par for Postal Savings. 
approved March 19th, 1915, entitled ‘“‘An Act PRICE 104 


amending the charter of The New York New . 
Haven & Hartford Railroad Company,” and to Netting slightly over Four and Two Tenths Per Cent 


authorize the directors to exercise the powers Approved by Dillon, Thompson & Clay. Telegraph Orders at our expense 


"Sto aa tie amendment wo ie cate ||| PALMER BOND & MORTGAGE CO. 


of this corporation contained in an Act passed SA LT LAKE CITY 


by the General Assembly of the State of Rhode 
Island and Providence Plantations at its Janu- 
ary Session, A. D. 1915, and approved March 26, 
1915, entitled ‘‘An Act in Amendment of and in| — oe 4 ee — gee te cee ree 
addition to an Act entitled ‘An Act to Incorporate THanted 

The New York New Haven & Hartford Rail- | wAnnnnerrrrernnnrrrrrreenrennnennrennnnnnrnn 


road Company, a Corporation in this State,’ 
BOND SALESMAN 


passed by the General Assembly at its January 
for the Scranton District 


To authorize the issue of bonds by this) HILLSBOROUGH COUNTY, FLA. 
of Pennsylvania 























Company as successor to the New York Provi- 


dence & Boston Railroad Company and as suc- 5% Road Bonds 
cessor to the New Haven & Northampton Com- We want a high-grade experienced 
: se al interes > 5 ’ 

pany, pursuant to the terms of and for the pur Due 1943; semi-annual interest pay able . Rent : hi 

poses set forth in the mortgages of said companies, in New York City. Total issue, $1,000,- ery with a definite clientele which he 

dated April Ist, 1892, and June Ist, 1906, re- 000. Assessed valuation of County. ealls on personally. Applications will 

spectively. 1914, $20,000,000. Hillsborough County | be considered strictly eonfidential. 
Only stockholders of record at the close of busi is one of the two wealthiest in the State 

ness April 10, 1915, will be entitled to vote. of Florida, with Tampa for County Peabody, Houghteling &Co. 
Dated at New Haven, Connecticut, the 3d day Seat. | CHICAGO 


f j € 5 : 
of April, 1915. , These bonds are legal security 
By order of the Board of Directors, for Postal Savings Funds. 


A.E. CLARK, Secretary. 








Price 103.10—to Yield 4% % oe cme. 


BOND DEPARTMENT Successful, high-grade executive, 
ox ae - ’ a a ' with wide experience, Financial, Sales 
Mississippi Valley Trust Co. and Office, best of references, desires 


| NEW YORK CENTRAL ST. LOUIS to represent in Philadelphia and vicin= 


| ity first-class Public Utility Bond 


es RIGHTS ” House. AddressX. Y. Z., care Chroni- 


cle, P. O. Box 958, New York City. 
Bought and Sold —— - Sok ee ee 








Syndicate required to finish developing 





< (FALL TIN extensive ene varmenien creeneté ianber ane 
industrial property in Greece, with a view to 

CHMIDT & Uf A J GEO. B. ECWARDS forming a company at a ‘later date. Write 
— BROKEP D. G. H., care of J. W. Vickers & Co., Ltd., 


Nicholas L , Lor » England. 
Seese ab thn 5 Nic as Lane, London, England 


Tribune Building, NEW YORK, N. Y. 
New York Stock Exchange 


FOR SALE.—Timber, Coal, Iron, Ranch and 





other properties. Fond house of many years’ experience 
111 Broadway Confidential Negotiations, Investigations | desires services of two men to sell municipal 
New York Settlements, Purchases of Property. and public utility bonds in New York City. 





} .| Address N. B. C., care Chronicle, P. O. Box 
United States, West Indies, Canada, Mexico 958, New York. 
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TO THE HOLDERS OF 


DUE MAY 1, 1915 


time of this large amount of capital obligations. 
interest in the property. 


ers could not be consulted in time. 


the Kansas Legislature of an Act, 
holders of three-fourths of the stock. 
In the meantime the Company, 


1916, of these Notes, WITH INTEREST AT THE RATE OF 6% 
ANNUM, payable semi-annually November 1, and May 1, 


payable on that date, such payment being noted on the receipts. 
to the Depositary, 


New York, or of any Depositary designated as provided therein. 


agreed to the extension. 
New York, April 14, 1915. 








Two-Year 5% Secured Gold Notes 


issouri Kansas & Texas Railway Compan 


The Officers and Directors of the Railway Company, in conference with holders of large amounts of the 
above Notes, have been considering plans for the readjustment of the Company’s 
nection with ‘the approaching maturity of the Notes, and the Directors have appointed a Committee of their 
number, consisting of Messrs. Horace E. Andrews, Geo. W. Davison, Lewis B. Franklin, A. J. Miller and 
Frank Trumbull, to perfect without delay a plan for presentation to the Stockholders. 

The present emergency is not due to lack of earning power, as the property is showing increases both 
in gross and net earnings and a surplus over all fixed charges, but is due to the maturing at an unfavorable 
Any plan necessarily involves action by the Stockholders 
of the Company, in order to provide for the payment of the Notes and the consequent protection of their 
It has been impossible to work out a definite plan in time for submission to the / 
Stockholders at their recent annual meeting, as a large proportion of the stock is held abroad and foreign hold- 


The Committee is proceeding diligently and hopes to make an announcement at an early date. 
plans under consideration contemplate an issue, to be offered to Stockholders, of securities carrying a con- 
tingent charge, or of Preferred Stock, which latter has only become practicable through the enactment by 
shortly to become effective, authorizing such issues upon consent of the 


in the interest both of the Noteholders and Stockholders, 
to ask for an extension of the Notes, and has therefore entered into an Agreement dated April 14, 1915, with 
Central Trust Company of New York, as Trustee, providing for the extension for one year, viz., 
PER ANNUM, INSTEAD OF 5% 
the Extended Notes to be redeemable in whole 
or in part at 101 and accrued interest at any time upon thirty days’ previous notice. 

Noteholders may become parties to such Extension Agreement by depositing their Notes with 
the coupons due May 1, 1915, attached, with CENTRAL TRUST COMPANY OF NEW YORK, as 
Depositary, at its office, No. 54 Wall Street, New York City, or any other Depositary designated by Cent- 
tral Trust Company of New York, as provided in the Extension Agreement. 

The Depositary will issue temporary receipts for the deposited Notes without charge to Noteholders. 
On the Extension Agreement becoming effective, the Railway Company will pay to the holders of 
on presentation thereof on or after May 1, 1915, at the office of the Depositary, 
Holders of receipts, on surrender thereof 
will be entitled to an equal amount of Extended Notes, with additional coupons, when 
ready for delivery, or, in the event that the Extension Agreement shall not become effective, to the return of 
Notes of equal face amount, with the coupon payable May 1, 1915, attached. 

Noteholders should deposit their Notes on or before April 26, 1915, as provided in the Extension 
Agreement, copies of which may be obtained at the office of the Company, that of Central Trust Company of 


The Railway Company reserves the right to rescind the Extension Agreement if the Board of Directors 
shall determine that holders of a sufficient amount of Notes have not agreed to the extension. 


Holders of more than a majority in amount of the outstanding Notes have already 


By order of the Board of Directors, 


s financial position in con- 


The 


is obliged 


until May 1, 
PER 


receipts 
the installment of interest 























FRANK TRUMBULL, C. E. SCHAFF, 
Chairman. President. 
Divivends l Dividends Dividends 
tee Se ar ee ey | fain EYEE eae ‘ ~ r= hee + occ ip ARIE aan 
The Manila Railroad Co. | oS See a “SIERRA PACIFIC ELECTRIC COMPANY, 
(Southern Lines) GRAND ERMREED DIVIDEND NO SB Nevada. 


NO. 58. 
The Board of Directors of the Grand Rapids 
Railway Co. has declared the regular quarterly 


First Mortgage Four Per Cent Gold Bonds | | dividend of One and One-Quarter Per Cent 


Coupons due May 1, 1915, of the above Bonds | | (14% %) upon the Preferred stock of the Company, 
will be paid on presentation at our office on and | pay rable May Ist, 1915, to stoc kholde rs of record 
after that date. | at the close of business ‘April 20th, 1915. Checks 


SPEYER & CO. i edhe 








J. DE LAM ARTER, Secret ary. 
New York, April 30, 1915. 


inne nensenssaitaensainmneasiieninalegnteet E. W. onsse & CO., 


Bankers. 
Yifice of, the 

NORFOLK & WESTERN RAILWAY CoO. col UMBUS RY. POWER °& LIGHT CO. 
The Board of Directors has declared a quarterly COMMON STOCK DIVIDEND NO. 5. 
dividend of One Per Cent upon the Adjustment The Board of Directors of the Columbus Rail- 

erred Stock of the C ompany, pay: able at the | way Power & Light Co. has declared a dividend 
office of the C ompany, Commercial Trust Build- | of One and One-Quarter Per Cent (14%) upon 
ing, Philadelphia, Pa., on and after May 19, 1915,| the Common Stock of the Company, payable 











to the Adjustment Pre ferred Stockholders as May Ist, 1915, to stockholders of record at the 
registered at the close of business April 30, 1915. close of business April 17th, 1915. Checks will 
E. H. ALDEN, Secretary. | be mailed. 
semaine <naien } P. V. BURINGTON, Secretary. 
a - Chase ys Bankers. a —-—— 
ice of the 
COLUMBUS RY. POWER & LIGHT Co. BURNS BROTHERS. 
PREFERRED STOCK, SERIES B. STOCK DIVIDEND 
DIVIDEND N NO. 5. New York, April 13, 1915. 


The Board of Directors of The Columbus Rail- 
way Power & Light Co. has declared the regular ° 
qeaetery, dividend of One and One-Quarter Per 

ent (14%) upon the Preferred Stock. Series B, 
of the Company, payable May Ist, 


The Directors this day have declared a quar- 
terly dividend No. 9 of $1 75 per share on the 
Preferred stock, payable May Ist, 1915, to stock- 
| holders of record April 16th, 1915; also a dividend 
of $1 25 per share on the C ommon stock, payable 

th. 1915, to stockholders of record May 

Checks will be mailed. 

G. 8S. WEAVER, Treasurer. 


1915, to! 


«stockholders of record at the close of Dusiness | | May 15 
lst, 


Checks will be mailed. 


April 17th, 1915. 
P. V. BURINGTON, Secretary. 


1915. 





PREFERRED DIVIDEND NO. 23. 


A quarterly dividend of $1 50 per share has 
been declared on the Preferred Capital Stock of 
Sierra Pacific Electric Company, payable May 1, 
1915, to stockholders of record at the close of 
business April 20, 1915. 

STONE & WEBSTER, 


Transfer Agents. 


FALL RIVER GAS WORKS COMPANY, 


Fall River, Massachusetts. 
DIVIDEND NO. 82. 


A quarterly dividend of $3.00 pre share has been 
declared on the capital stock of Fall River Gas 
Works Company, payable May 1, 1915, to Stock- 
holders of record at the close of business April 17, 


1915. 
STONE & WEBSTER, 


Transfer Agents. 


The Peoples Gas Light & Coke Co. 


Notice is hereby given that a dividend of Two 
Per Cent, being the quarterly dividend at the 
rate of Eight Per Cent per annum, has been de- 
clared on the capital stock of the company, 
payable vg 25th, to stockholders of record at 
the close of business on May 3rd. 

Chicago, April 15th. 

L. A. WILEY, Secretary. 
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We own and offer, subject to prior sale and change in price 


Municipals 


Exempt from Federal Income Tax 


To Yield 
Issue Maturity About 


(Y) State of Utah 4%4’s 1935 4.20% 
(Y) City of New York 414’s 1964 4.25% 
City of Baltimore 4'4’s 1955 4.27% 
City of Nashville 5’s 1933--35 4.45% 


(Y) Legal for Savings Banks in New York State 


N. W. Halsey & Co 


49 Wall Street, New York 


























Boston Philadelphia Chicago 
Halsey & Co., Inc. 1421 Chestnut St. La Salle & Adams Sts. 
Baltimore St. Louis San Francisco 
631 Munsey Bldg. 516 Security Bldg. 424 California St. 
- Divivemds 


FIRST PREFERRED DIVIDEND NO. 3. 


ORIGINAL PREFERRED DIVIDEND NO. 37. 
PACIFIC GAS & ELECTRIC CO. THE FIVE PER CENT INVESTMENT 
A meeting of the Board of Directors has been 
called for 3:30 o'clock p. m., April 30, 1915, for 
the purpose of declaring dividend (No. 3) of $1 50 


er share upon the full-paid First Preferred : ° P ‘ 

apital s Stock. and dividend (No. 37), of $1 60 per Security of principal and an assured income of 5 per 
share upon the Origina referr Japital Stoc ° ° 
of this Company, both dividends being for the cent may be obtained in the mortgage bonds of con- 
quarter ending April 30, 1915, payable May 15, ‘ ° P ‘ ° ° 
TH15, to thoes stockholders whese names shall servatively capitalized public service corporations 
appear of record on the books of the company, ‘. q ‘ 
at 3:30 o'clock p. m., April 30, 1915. Checks having an established earning capacity and serving 
for the dividends will be mailed. The Transfer ss 

ks will not close and owners desiring checks large centres of population 
payable to themselves should have stock certifi- 
cneee issued m= bg own names on or before Ww hall b 1 , or ish P 
e last-mention ate. e sha e please o furnish upon request a 
PACIFIC GAS AND ELECTRIC COMPANY, “ P y P s 4 
D. H. FOOTE, Secretary. selected list of bonds of this character which we have 


San Francisco, California, April 9, 1915. 
purchased after careful study and investigation and 


ELECTRIC BOND & SHARE CO. ich m i 
PREFERRED STOCK DIVIDEND NO. 40. which we recommend for investment 
New York, April 14, 1915. 
The regular quarterly dividend of One and 
One-Half (14%) Per Cent on the Preferred Stock 
of Electric Bond & Share Company has been 


oa, — | RL 2915. 0, —, * 
of record at the close of business Apri 1 
H. M. FRANCIS, Secretary. err] am oO 


ELECTRIC BOND & SHARE 
COMMON’ BROOK. INVIDENB NO. 24. 35 Congress Street Boston 
New York, April 14, 1915. 
The regular quarterly dividend of Two (2% 
Per Cent on the Common Stock of Electric Bond 
& Share Company has been declared, a Ay = 

















April 15, 1915, to stockholders of record at the 
close of business A fais wesc . . 
° ° » secretary. Divi DS 
AMALGAMATED COPPER COMPANY. FEDERAL SUGAR REFINING CO. '| J. B. Rice, Jr. & Co. Buy & Sell 
Ata mosting of the Direchers ef a The oe “quarterly aividend of of ONE AND American Brass Stock 
mated Copper Company, a dividend of One-Half | ONE-HA (14%%) on the Pre- Amer. Water Works & Elec. Stock & Bonds 


of One Per Cent (% of 1%) was declared, payable | ferred hg of this Company will be paid Computing-Tabulating-Recording Stocki& 








May 31, 1915, to gh# Ih. of record on the | May 1, 1915, to stockholders of record at the Bonds 
books of the Company as of 12 o'clock noon, | close of business April 2 iss; Transfer books Dupont Powder Common Stock 
April 24, 1915. A. H. MELIN, Secretary. will not close. . PLATT, Sec’y. E. W. Bliss Common & Preferred Stock 
aed eee en a Pik ey i eO id) Stock 
nterboroug ap ransi oc 
CHARLES WARNER CO. OF DELAWARE. Remington Typewriter Stock 
FIRST AND SIVIDERD lia ae” STOCK BRANDELL KENMORE & CO. Winchester Repeating Arms Stock 
The Regular uarterly Dividend of ONE AND ted. : 
THREE-FOUR 1% %) PER CENT on the CCOUNTANTS ae See 
First and Second Pr erred Capital Stock of the UDITORS 
Charles Warner Company has been declared, 








pre April 22, 1915, to stockholders of record 


31, 1915. Checks will be mailed. seen eta J. K. Rice, Jr. & Co. 


. D. WARNER JR., Treasurer } TURKS HEAD BLDG. PROVIDENCE, R. I, ! Phones 4001 to 4010 John. 36 Wall St., N. Y. 
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NEW LOAN 


Dated March 1, 1915 


tensive hy 


County and Sacramento and Alameda Counties. 


offered. 
Market value of collateral 30% in excess of the note issue. 


Incorporated 


PHILADELPHIA BOSTON 
LONDON : William P. Bonbright & Co. 





$1,000,000 


Western Power Company 
6% Collateral Trust Gold Notes 


Interest payable March Ist and September Ist. 
BANKERS TRUST CO., NEW YORK, Trustee 
The company operates through subsidiaries electric lighting and power properties, including ex- 
= ame Mn plants. 


The communities served have a total population of 941,000 and include San Francisco City and 


Secured by deposit of collateral including first mortgage bonds in excess of the note issue. 
Income from collateral so deposited one and one-half times annual interest charge on notes now 


Full details upon application 
WRITE FOR WESTERN POWER NOTE CIRCULAR C-7 


Price 99 and interest, yielding 64% 


William P. Bonbright & Co. 


14 Wall Street, New York 


Applications having been received in excess of the issue, this advertisement appears as a matter of record only. 


Due March Ist, 1917 


Applicable earnings for year ended Feb. 28th, 1915, over 12 times annual note interest requirements. / 


DETROIT 
PARIS : Bonbright & Co. 























Electric Light, Power 


We Offer 








We Finance 


and Street 
Enterprises with records of established earnings 


Bankers and Investment Dealers 
Proven Public Utilities Securities 


Correspondence Solicited 


Electric Bond and Share Company 
Paid-Up Capital & Surplus $13,500,000 
71 Broadway, New York 


Railway 























EXEMPT FROM FEDERAL INCOME TAX 
$175,000 


CITY OF SIOUX FALLS, S. D. 


5% School District Bonds 
Due April 1, 1935 


eee. Seen. Deedéons ccs debate $23, ° 
I): a on a a eee ee ee ee - 318,000 
RATE OF NET DEBT LESS THAN 1% OF THE ASSESSED VALUATION 
Population 1910 (U. S. Census)_...14,094 
Population 1915 (Estimated)__.-._.. 20,000 


Price and Circular on Application 


R. M. GRANT & CO. 


31 NASSAU ST., NEW YORK 





BOSTON 


CHICAGO 


We Must Be Satisfied 
First 
When satisfied that fun- 
damental conditions meet 
our rigid requirements, we 
underwrite preferred stock 
for corporations in leg:timate 
need of additional capital. 








© The Geiger-Jones Co. 
Investment Bankers 


563 Market Ave., North 


Canton, O. 
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$8,000,000 
COMMONWEALTH EDISON CO. 


FIRST MORTGAGE 5% GOLD BONDS 


Dated September 1, 1908 Due June 1, 1943 
Interest payable March 1 and September 1 in Chicago 


Coupon bonds in denomination of $1,000 each 
Callable at 110 and interest on September 1, 1918, or any interest date {thereafter upon 40 days’ notice 
Previous issues of these bonds are listed on the Chicage Stock Exchange, and application will be made to list this ssue. 


NORTHERN TRUST COMPANY, CHICAGO, TRUSTEE 
The company assumes the payment of the Federal Normal Income Tax 


ry 


CAPITALIZATION 
Capital Stock, $45,838,936 
Commonwealth Electric Co. First Mortgage 5s, 1943 $8,000,000 
Commonwealth Edison Co. First Mortgage 5s, 1943 (including this issue), 32,000,000 
Total mortgage indebtedness, $40,000,000 


For detailed information regarding these bonds attention is directed to the letter of Mr. Samuel 
Insull,* President of the company, a copy of which we will be glad to furnish on application, from which we 
summarize as follows : 


The Commonwealth Edison Co. was organized under the laws of Illinois in 1907 by 
a consolidation of the Chicago Edison Co. and the Commonwealth Electric Co. 
It serves the entire city of Chicago—having a population of over 2,500,000— 
practically without competition. Its customers number at the present time 
over 250,000, with an annual increase of from 30,000 to 40,000. 

The company’s generating plants, having a total capacity of about 500,000 electrical 
horse power, are believed to be not only the largest but also the most modern 
and efficient in the world. 

These bonds, in opinion of counsel, are secured by a first mortgage on the entire 
property of the company and rank equally with the $8,000,000 Commonwealth 
Electric Co. First Mortgage 5% bonds. Additional bonds may be issued for only 
75% of the cost of permanent improvements and new property. The value of 
the property, excluding any allowance for franchises or good will, is, in my judg- 
ment in excess of the total capitalization as represented by both stock and bonds. 

Net earnings for the year ended December 31, 1914, were more than 27Z%times the 
annual interest charges on the $40,000,000 First Mortgage bonds. 

In addition to liberal expenditures for maintenance, large amounts have been appro- 
priated each year out of earnings for depreciation. For the year ended Decem- 
ber 31, 1914, the amount set aside for amortization and depreciation reserve was 
$2,215,147, which reserve in the balance sheet of December 31, 1914, is shown 
to amount to $6,600,596. 

The Commonwealth Edison Co. and its principal predecessor, the Chicago Edison 
Co., have paid dividends since 1889 without interruption. 


PRICE 100 AND INTEREST 


The legality of these bonds has been approved by 
John P. Wilson, Esq., of Chicago, for the bankers, and Messrs. Isham, Lincoln & Beale, for the company 


Illinois Trust & Savings Bank 


CHICAGO 
Continental & Commercial Trust & Savings Bank Merchants’ Loan & Trust Company 
CHICAGO CHICAGO 
First Trust & Savings Bank Harris Trust & Savings Bank 
CHICAGO CHICAGO 
Northern Trust Company The National City Bank of New York 
CHICAGO 
N. W. Halsey & Company Russell, Brewster & Company 
Lee, Higginson & Company Spencer Trask & Company 


(This advertisement is inserted as a matter of record only, the entire issue having been sold.) 
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Hudson & Manhattan Railroad 


First Lien & Refunding Mortgage 5s 


We advise the purchase of Hudson & Manhattan Railroad First Lien & Refund- 
ing Mortgage Gold 5s of 1957. 


First — Because we believe them to be well secured by property values and by an 
established earning capacity well in excess of requirements for interest. 


Second—Because we believe them to be selling much below parity with bonds 
of like character of companies doing a similar business. 


An interesting comparison as to income return at current market prices may be made 
between these bonds and the similar issues of several other leading traction companies. 


For this purpose we have selected only bonds which are fairly comparable. An exact 
comparison is not possible as the Hudson & Manhattan property is sui generis. It is, ina 
sense, in a class by itself. On the other hand, it is a great distributing system for passenger 
traffic within what is generally known as the Metropolitan District, that is to say, within a 
radius of ten miles from the New York City Hall, and is, therefore, properly to be classed with 
the traction companies rendering a similar service in’, New, York City and in other great cities. 


The Hudson & Manhattan Railroad Company’s First Lien & Refunding Mortgage Bonds 


are part of an outstanding issue of $36,765,000. We have compared them with the following 
large issues : 


"S Price at which 


Price “—* Yield 3 H& M 5s would 
about atprice give same yield 
HUDSON & MANHATTAN FIRST & REF. 5s, FEB. 1957 75 |=. 6.75 
NEW YORK CITY 
INTERBOROUGH RAPID TRANSIT 
First & Ref. 5s, Jan., 1966____._._._..___-.-- $98,658,000 = 98 F232 56.10 98.28 
BROOKLYN RAPID TRANSIT, 
AS ee 3,459,000 84 ° 4.78 (104.00 


Part of an authorized issue of $150,000,000 
NEW YORK RAILWAYS, 
First R. E. & Ref. 4s, Jan., 1942___________- 17,869,000 72% 6.10 83.36 


fj" NEW JERSEY 
PUBLIC SERVICE CORPORATION, 


ee a ee 


General 5s, Oct., 1959_____________________- 37,500,000 88 3-= 5.75 3. 88.16 
BALTIMORE 
UNITED RAILWAYS & ELECTRIC, 
"3 First Consol. 4s, March, 1949______________- 26,450,000 7) 8114 9° 5.16 9. 97.23 


WASHINGTON, D. C. 
WASHINGTON RAILWAY & ELECTRIC, . 
COMES, Gh, 00., BOGE. 2. cc cotccccceccccccce 11,642,000 BF 8114 =! 6.12 @ 97.86 


~ It will be noted that there is room for advance in the market value of Hudson & Man- 


hattan First Lien & Refunding Mortgage 5s of from 8 to 29 points to put them on a parity 
with these other issues as to yield. 


The average yield of these six issues is 5.833%, compared with the 634% returned by the 
Hudson & Manhattan 5s; or, on a price basis, there is room for an advance in market value 
of the Hudson & Manhattan 5s of over 19 points to, put.them on a parity with the average 
yield of these six other issues. 

Orders for the purchase of Hudson & Manhattan Railroad First Lien & Refunding 5s 
will be filled at the current market price of the day when received. 


Send for our Bond Book C-2 


Harvey Fisk & Sons 


ESTABLISHED 1885 
62 Cedar Street NEW YORK 


—— a 
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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 
ending to-day have been $3,600,881,.314, against $3,264,306,309 last week 
and $3,624,183,725 the corresponding week last year. 








| 




















Clearings—Returns by Telegraph. Per 

Week ending April 17. 1915. | 1914, Cent. 
0) a re | $1,771,909,007 | $1,737,062,205 +2.0 
Dh A cctnengeébbeeeeehbdabeene 145,235,641 144,659,522 +0.4 
I i dn i tne ea heed ed 132,073,670 148,968,051 —11.3 
ee ee | 28,548,568 32,917,144 | —13.3 
tt tn tei is ve chennai eae } 272,063,634 288 454,343 —5.7 
Dt. iii cudpnbeceddbuaaeebant | 70,572,747 74,310,385 —5.0 
PE pconncccncapesseconnces 17,360,462 16,194,292 | +7.2 
Seven cities, 5 days..........--..-- | $2,437,763,729 | $2,442,565,942 —0.2 
Olber Gis, ] GaPhis con ccandsssecces 557,843,267 602,017,481 —7.3 
Total all cities, 5 days..........-..- | $2,995,606,996 | $3,044,583,423 —1.6 
Se le. 8 bans oeasenaiccacasece 605,274,318 579,600,302 +4.4 
Total all cities for week.......--..-- $3,600,881,314 ' $3,624,183,725 —0.6 








~The full details for the week covered by the above will be given next 
Saturday. We cannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 

















of the week has to be in all cases estimated, as we go to press Friday night. 
wt We — below detailed figures for the week ending with Saturday 
noon, April 10, for four years: 
Week ending Aprii 10. 
Clearings at— 
Inc. or 
1915. 1914. Dec. 1913. 1912. 
$ $ % $ BS 
fh 1,874,225,404/1,658,216,551) + 13.0)1,717,466,567|2,138,671,767 
Philadelphia - - - 156,014,159) 155,434,695) +0.4) 154,464,641) 164,825,257 
Pittsburgh... .-- 51,823,907 45,855,106} + 13.0 58,633,354 64,819,525 
Baltimore -_-.--- 34,896,373) 33,058,730) +5.6| 37,349,353) 37,118,641 
RES 11,834,584 11,663,526 +1.0 11,329,598 9,657,538 
Washington. - --- 8,607 ,567 7,771,451) +10.8 8,484,876 8,361,463 
PO 5,296 ,096 5,628,449) —5.9 5,418,625 5,819,589 
Rochester ....-.-. 4,584,310 4,786,729} —4.2 :946 ,796 4,796,811 
Scranton ......- 3,423,680 3,370,425], +1.6 3,218,697 2,767,539 
Syracuse ......- 2,884,014 2,800,938; +3.0 3,008 ,994 2,389,694 
tren ieee 2,414,000 1,811,299) +33.3 2,015,837 2,265,653 
Wilmington ---.--. 2,025,443 1,730,703) +17.0 1,759,510 1,805,157 
Wilkes-Barre- - -- 1,589,917 1,583,355) +0.4 1,397,879 1,394,023 
Wheeling ......- 1,663,000 2,207,943) —24.6 2,052,778 1,872,914 
Dcnecoes 1,844,299 1,626,219} +13.4 1,720,875 1,944,662 
Lancaster .....-. 3,042,676 2,085,123; +45.9 2,222,401 2,024,557 
; Eee 1,337,481 1,259,647, +9.4 1,121,803 1,358,598 
=p eae 994,589 877,666) + 13.3 1,142,073 3,500 

Binghamton ..-- 710,200 832,300} —14.7 26 ,400 611,100 
Greensburg --.-- 732,086 668,048! +9.6 552,117 671,953 

DT éKteasenas 650,894 528,671) +23.1 700,180 590,820 
Ce 500, 513,593) —2.6 511,704 1, 
Montclair ....-- 354,923 359,981; —1.4 SEMEL sasesetans 

Total Middle_|2,171,489,602/1,944,671,148) + 11.7/2,020,608,534|2,455,292,270 
PUD ctanccces 155,991,614) 153,991,119) +1.3) 155,628,327) 179,925,921 
Providence ...-.- 7,160,000 6,810,300| +5.1 978, 8,829,600 
Hartford -....-- 7,741,772 4,719,229} +64.0 4,982,591 5,684,094 
New Haven..---.-. 3,590,534 2,877,602) +24.8 3,309 ,436 3,286,782 
Springfield- --.-.-- 2,705,777 2,759,208} —2.0 2,624,991 2,874,673 
Worcester ....-.- 2,344,361 2,509,648; —6.6 2,674,050 2,709,881 
Portland ....... 1,855,863 1,906,068; —2.7 2,097,713 2,229,850 
Fall River_...-- 1,398,119 1,255,638) +11.4 1,382,739 1,161,273 
New Bedford--- 1,081,380 1,160,694) —6.8 1,090 434 1,303,850 
BME daaccacce 743,174 787,368) —0.5 567 ,402 551,248 
Holyoke. ....... 675,002 701,042} —3.7 612,618 677,202 
Pisescccoes 564,471 503,768) + 12.0 535,166 487,084 
wot. New Eng.| 185,852,067) 179,981,684 +3.3° 183,483,467' 209,721,458 




















Note.—For Canadian clearings see ‘“‘Commercial and Miscellaneous News." 





Clearings at— 


Week ending April 10. 





















































Inc. or 
1915. 1914. | Dec. | 1913. | 1912. 
; $ | $ | % $ $ 
Chicago _______. 288,366,840) 289,694,304, —0.5| 303,311,470] 280,570,695 
Cincinnati _____- 26,280,950) 25,600,500/ +2.7| 25,591,700] 28,746,250 
Cleveland _____- 31,123,136] 24,852,714] +25.2) 24,139,253] 22,632,305 
Detroit________- 22,847,087| 26,248,281) —12.9| 23,026,615] 22,027,244 
Milwaukee ____- 15,477,663| 14,938,072} +3.6| 15,196,798| 13,336,305 
Indianapolis ____ 7,661,554 7,230,079} +6.0 8,041,71 7,578,615 
Columbus __-__- 7,000,000 6,360,600} +10.1| 6,978,100 6,718,900 
Ta ....>... 6,077,944 5,898,936, +3.0! 4,918,738 4,793,152 
re 2,907,404 3,418,622| —14.9 3,286,243 3,061,378 
Grand Rapids-__- 2,790,063 3,123,252) —10.7 3,290,792 3,140,727 
TOR oc 2,349,801 2,796,794, —16.0 1,590,394 2,389,702 
Evansville _____- 1,144,468 1,434,763] —20.2 1,040,737 1,354,170 
Kalamazoo -___- 612,213 641,094] —4.5 792,583 815,493 
Springfield, Ill_- 1,417,168 1,156,417| +22.6 1,169,148 1,161,528 
Fort Wayne-_--- 1,292,483 1,294,044) —0.1 1,245,049 985,397 
Canton......... .500, 1,650,791) +51.4 1,521,491 1,395,260 
Youngstown _-_-.- 1,627,106 1,650,746] —1.4 1,761,482 1,585,465 
Lexington _____- 813,040 753,762} +8.0 819,392 1,165,754 
Rockford ____--- 1,027,211 1,180,597| —12.9 996,202 991,894 
| Gin haltech a 1,846,000 1,895,000] —25.9| 1,618,000 1,831,000 
Quincey ____----- 971,093 782,472| +24.2! 857,951 660,129 
Springfield, O--- 852,241 792,936, +0.8| 650,745 602,775 
South Bend_--_- 717,731 626,016| +14.5| 821,081 610,597 
Bloomington_ ~~. 706,705 591,806} +19.4 703,551 618,796 
Decatur _.__---- 475,000 447,157} +6.2 427,386 546,781 
Mensfield __---- 663,323 600,109] +10.5 424,646 523,474 
Danville. .___.-- 600,000 551,633| +8.7 516,742 427,708 
Jackson ___----- 442,073 444,372) —0.5 500,000 475,000 
Jacksonville, Ill- 433,585 315,017| +37.4 324,139 253,666 
Lansing __..---- 350,000 380,000} —7.9 400,000 410,000 
CME ccmwas 400,000 440,000} —9.0 400,000 386,533 
Owensboro .---- 299,850 551,100} —4.5 449,962 449 968 
Ann Arbor------ 255,511 217,220) +15.8 186,307 208,323 
Adrian .....---. 57,707 50,887 +13.4) 62,572 44,076 
Tot.Mid.West.| 432,382,950] 428,610,093} +0.9) 437,260,983| 412,499,060 
San Francisco... 46 ,664,192 49,892,211 hp 48,259,159 47,077,339 
Los Angeles__--. 19,878,221) 22,940,054] —13.3} 26,263,277) 21,858,680 
eae 10,856,183] 12,311,228) —11.8} 13,148,565} 12,600,107 
Portland .._---- 11,376,193] 14,709,338) —15.9| 11,000,000} 12,655,240 
Salt Lake City_- 6,457,850 5,539,306] +16.6| 6,113,396 7,714,912 
Spokane-_.__---- 3,555,733 5,216,446] —31.8 4,029,685 5,219,373 
Tacoma ____--.- 1,887,181 2,175,562| —-13.2 2,852,559 3,768,537 
Oakland___----- 3,481,276 3,777,706] —7.8| 3,912,700 3,622,387 
Sacramento. ---_- 1,922,257 2,215,536] —13.2) 2,016,947 1,606,389 
San Diego_.___- 1,821,687 2:201,675| —17.3| 3,073,013 2,767,014 
Pasadena..---__- 923,860 968,173} —4.6| 1,284,222 857,959 
Fresno ....----- 991,229 1,053,921} —5.9| 1,051,918 775,000 
Stockton ....--- 1,121,708 1,084,758 +3.4 867,258 763,448 
San Jose.......- 575,000 563,183} +2.1 711,098 569,484 
North Yakima-. 667,004 402,674, +65.8| 426,603 534,047 
EE ws caneened 280,000 270,093} +3.7) 248,042 406,933 
Long Beach ----- 528,974| Not included |in total | 
Total Pacific__| 112,459,574| 125,321,864) —10.3| 125,258,442] 122,796,849 
Kansas City_...| 68,827,480] 48,781,977| +41.1| 51,360,934] 51,141,403 
Minneapolis _--.| 20,643,667| 20,106,465| +2.7| 21,323,231 22,451,481 
Omaha_....__-- 17,482,126] 16,299,872| +7.3| 16,153,024| 14,126,454 
Me s.....- 11,156,432 8,126,924] +37.3 8,825,795| 11,117,634 
NUE... cco 8,131,120 7,950,485} +2.2 9,096,138 8,682,638 
St. Joseph. ..... 7,917,213 6,793,124) +16.6| 7,561,813 8,885,543 
Des Moines 5,946,977 5,824,569' +2.1' 5,402,710 4,640,902 
Sioux City. _.... 3,093,611 3,385,867. —8.6 2,947,197 3,032,336 
Wichita ....._-- 3,330,463 3,319,000] +0.3 3,477,973 3,210,925 
eR 3,221,040 2,756 ,667| +16.9 2,731,785 2,512,120 
BUNGEE cinacsae 2,102,283 1,996,726} +5.3 1,773,726 1,696,529 
Davenport... -.- 1,594,096 1,842,587, —13.5 1,809,027 1,459,724 
Topeka ....---- 1,546,881 1,939,991) —20.3 1,718,644 1,603,599 
Cedar Rapids--- 1,867,760 1,831,859] +2.0 1,942,533 1,679,430 
WS cacdigna dace 1,359,026 1,309,055) +3.8 548,4 898,255 
Colorado Springs| 614,410 557,985| +10.2 607,174 818,968 
ea 392,270 618,579] —36.5 718,599 701,895 
Fremont _..._.- 417,937 341,063] +22.3 278,634 299,414 
Waterloo ...__-- 1,986,153 1,823,693) +8.9 1,710,238 1,460,734 
Helena .....---- 1,208,897 893,773) +35.2 1,192,425 9,542 
Billings .....-.- 471,601 378,930) +24.5 09,638 362,853 
Aberdeen. ....-- 525,000 475,000} +10.5 359,387 476,583 
Hastings ......- 206 ,989 171,414 +20.5 226,674 220,250 
Tot. oth. West.| 164,043,432) 137,533,605} +19.3| 142,175 734| 142 349 212 
a 73,475,014] 75,946,759] —3.3] 77,372,128] 76,281,576 
New Orleans.--.| 19,040,002} 14,071,415} +35.3| 17,193,148] 22,674,232 
Louisville. _.._.- 11,108,655} 13,345,592} —16.8| 12,582,831) 15,030,953 
Houston__....-- 7,104,856 8,000,000] —11.2 rit | pep eats 
Galveston ._.-.-- 4,661,068 3,349,000] +39.2 3,274,500 3,470,000 
Richmond -_-.-. 8,846,078 8,347,200} +6.0 7,942,846 8,657,528 
Fort Worth... 6,548,913 6,927,066 —5.5 7,901,697 6,269,558 
pA °°" “paataas aera 13,297,636] 16,226,654 —18.1] 13,660,306] 14,155,690 
Memphis --.---- 8,066,479 6,737,659| +19.7 7,203,766 8,239,689 
Savannah -...-- 4,812,566 4,723,282) +1.9 3,908,352 5,190,774 
Nashville... ..-- 6,911,526 6,418,946] +7.5 7,682,473 5,725,659 
Norfolk .......- 3,910,246 4,026,831| —2.9 4,011, 3,520,438 
Birmingham - -.- 2,703,528 3,885,856| —30.4 3,709,958 2,580,057 
Chattanooga --_- 2,200,268 2,368,636] —7.1 2,615,060 2,431,140 
1,509, 2,199,645| —31.4 1,947,047 2,491,392 
3,500,000 3,243,515, +7.9 3,861,600 500, 
2,381,673 2,644,292} —9.9 2,308,284 2,071,410 
1,844, 1,701,535, +8.4 1,598,609 2,282,771 
2,087,416 2,138,485] —2.4 1,735,036 ,840, 
1,099,479 1,464,786| —24.9 1,329,532 1,350,000 
2,358,764 2,327,000] + 13.6 1,625,663 1,780,000 
Macon .......-- 2,890,146 3,941,968] —26.7 3,263,424 3,900,000 
haan asia 5,240,999 3,979,972| +31.7 3,247,956 2,690,350 
Vicksburg ...--- 335,697 82,736] +18.7 281,971 317,040 
Jackson .....--- 383,856 537,777| —28.7 455,845 513,000 
eget 1,152,408 1,827,923| —36.9 1,073,685 736,981 
Muskogee ..---- 608,317 52,007) +28.6 1,804,662 897,562 
Total Southern! 198,078,684) 204,116,537; —3.0| 200,117,878] 198,597,800 
Total all ...-- 3,264,306,309)/2,020,234,931| +8.1|3,110,124,150|3,541,256,649 
Outside N. Y-|1,390,080,905| 1,302,018,380| +6.8|1,393,657,583 1,402,584,582 
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OUR RAILWAY EARNINGS ISSUE. 


We send to our subscribers to-day the April 
number of our “Railway Earnings” Section. In this 
publication we give the figures of earnings and ex- 
penses for the latest month of every operating steam- 
railroad in the United States required to file monthly 
returns with the Inter-State Commerce Commission 
at Washington. 

This Earnings Supplement also contains the com- 
panies’ own statement where these differ from the 
Commerce returns or give fixed charges in addition 
to earnings, or where they have a fiscal year different 
from the June 30 year, as is the case with the New 
York Central Lines, the Pennsylvania RR. and others. 





THE FINANCIAL SITUATION. 


The most unfortunate feature connected with the 
controversy that has arisen between the officials of 
the Riggs National Bank of Washington, D. C., and 
the Treasury Department at Washington, and which 
has now been carried to the courts, is that it is fraught 
with peril to the new Federal Reserve banking sys- 
tem. Anything that acts to drive banks out of the 
national organization weakens to that extent the 
Federal Reserve system. Let the impression gain 
ground that doubt exists as to whether national banks 
can count upon absolutely fair and proper treatment 
at the hands of Government officials, and many 
national institutions will begin to consider whether 
they ought to retain their Federal charters and 
whether it would not be better to draw out of the 
national system and organize under State laws. The 
litigation instituted by the Riggs National Bank 
raises that very question. The bank charges that it 
has been the victim of oppressive acts on the part of 
the Secretary of the Treasury and the Comptroller 
of the Currency, and finds it impossible to obtain 
relief except by recourse to the courts. 

Even if we do not accept these allegations, the 
effect is damaging nevertheless in merely raising 
suggestions of that kind. President Edwin G. Mer- 
rill of the Union Trust Co. of this city, in arguing at 
Albany last week before the Legislature against 
granting trust functions to the national banks, made 
a very pat remark when, in speaking of the new 
Federal Reserve System, he said that the system 
“has not yet demonstrated either perfection or in- 
fallibility.”” He might have gone a step further and 
have asserted that it has not yet demonstrated its 
success. In our estimation, the critical period for the 
Federal Reserve System will come two and a half 
years hence when the country banks and the banks at 
the ordinary reserve cities will have to transfer the 
whole of their cash reserves (except such as they 
are allowed to retain in their own vaults) to the 
Federal Reserve banks, and will no longer be able, 
as now, to keep part of such reserve with the mem- 
ber banks at the large financial centres. When that 
time arrives the inducement for the large national 
banks to retain their national charters and thereby 
remain constituents of the Federal Reserve System 
will be measurably reduced. 

Had these large national banks failed to enter the 
Federal Reserve System in the first instance, they 
would at once have lost the reserve deposits of their 
correspondent banks throughout the country. This, 
of course, they could not afford to do. Thus they 
were under practical compulsion to enter the Federal 





Reserve System. But as soon as the time arrives 
when none of the deposits which they hold for the 
country banks or for the banks in the ordinary 
reserve cities can count as reserve, national banks 
will possess no advantage over State banking institu- 
tions in competing for such of the deposits as the out- 
of-town institutions must keep in any event at the 
financial centres in the ordinary course of their 
business. The question of conversion from the na- 
tional system to the State system might then receive 
serious consideration. Of course if any of the big 
national banks withdrew from the national system 
they would lose the re-discounting facilities which 
the Federal System offers. It may be doubted, 
however, if this alone would hold them in the system 
if other conditions were unfavorable. 

The success of the Federal Reserve System de- 
pends altogether upon its retention of the large na- 
tional institutions with their enormous deposit lines. 
These large institutions supply the bulk of the capital 
and the bulk of the deposits of the Federal Reserve 
banks. Let these withdraw and the Federal Reserve 
System would he reduced to such diminutive propor- 
tions that it would no longer constitute an effective 
agency for the purposes’ for’ which it 
was organized. The system would then either col- 
lapse or have to be abandoned. As indicating the 
part played by New York City, for example, in sus- 
taining the system by reason of the magnitude of the 
national banks here, it is a significant fact that the 
New York Clearing-House institutions last Satur- 
day actually held more gold than all the twelve Fed- 
eral Reserve banks combined, even after the New 
York national banks had denuded themselves of the 
large amount of gold which they have had to transfer 
to the keeping of the Federal Reserve Bank of New 
York. In other words, the gold holdings of our 
Clearing-House institutions last Saturday aggre- 
gated $243,927 ,000, while at the same date the twelve 
Federal Reserve banks had aggregate gold holdings 
of $239,540,000, including $95,378,000 gold belong- 
ing to the Federal Reserve Bank of New York and 
taken out of the vaults of the Clearing-House insti- 
tutions. 

What would happen, therefore, should the large 
financial institutions here be forced out of the na- 
tional system, against their will, and should the same 
thing happen at a few other points, like Chicago, 
Boston, Philadelphia and St. Louis, must be plain to 
the simplest observer. It behooves the Federal Re- 
serve Board, therefore, to see to it that the Federal 
Reserve System is so conducted that not the slightest 
occasion shall arise for the withdrawal of any member 
banks from the system. The Secretary of the Treas- 
ury and the Comptroller of the Currency, who exer- 
cise such a dominant influence in the Federal Reserve 
Board, have an independent obligation of their own 
to observe in seeing to it that no supervisory acts of 
theirs shall become so repugnant that bank officials 
will feel it their duty to maintain the functions of 
their institutions outside national laws, no matter 
what the advantages of the Federal Reserve System. 

We say all this without any intention of taking 
sides in the controversy between the Riggs National 
Bank and the Federal Government. We reject 
altogether the suggestion that the Treasury Depart- 
ment acted out of revenge or wanted to settle per- 
sonal scores. This would mean an abuse of Govern- 


ment authority and the prostitution of public office 
to private ends of which we believe Comptroller 
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Williams and Secretary; McAdoo wholly incapable. 
At the same time, it is undeniable that the Treasury 
Department under the present Administration has 
gone further in exercising powers of surveillance 
over the financial institutions under its care than has 
ever previously been attempted in the somewhat 
over half a century during which the national banking 
system has been in existence. The reason for this, 
however, in our belief is to be sought, not in any 
spirit of vindictiveness or any feeling of personal 
hostility on the part of the Treasury incumbents, but 
in the policy which the Administration and Congress 
have pursued with reference to the country’s large 
moneyed interests. 

It has been the view of the President, and the view 
of Congress as well, that the large financial institu- 
tions were a menace to the country, and all the acts 
of both have been prompted by considerations grow- 
ing out of that notion. The Congressional investiga- 
tion of the so-called Money Trust was conducted with 
that idea in mind; President Wilson has given ex- 
pression to the same view over and over again, and 
the Federal Reserve Banking System was designed 
with the express purpose of placing control of the 
resources of the country’s money institutions in the 
hands of a Federal Board largely dominated by Gov- 
ernment officials. The President has often referred 
to the money interests as having “played the game,” 
and every member of the Government, from the 
highest to the lowest, has entertained the notion that 
these money interests had been guilty of desperately 
wicked acts in the past. In an endeavor to ferret 
out these acts of villainy, the Treasury Department 
has pried into the most intimate and private affairs 
of the banking institutions with the purpose of laying 
bare supposed acts of rascality, the search being 
conducted in a relentless fashion, no institution and 
no class of transactions being immune from the 
process of inquisition. Looked at in this way, the 
motives are seen not to be open to question, but what 
we have said indicates that the policy may be carried 
too far, inviting indirect dangers fraught, as already 
said, with great peril to the new banking system 
created for the express purpose of holding the 
money power in subjection. 





One development in connection with the operations 
of the Federal Reserve banks is beginning to attract 
some attention. It is commonly supposed that the 
re-discounting facilities offered to member banks by 
these Federal Reserve or regional banks are being 
availed of to only a limited extent. Speaking gen- 
erally, that is true, for the regional banks in the big 
cities do not show a very large amount of dis- 
counting or loans. On the other hand, it is 
pointed out in last Saturday’s circular of the 
Manufacturers’ National Information Bureau 
that the regional banks of Richmond and Atlanta 
show an extremely large amount of discounting and 
loans, both in comparison with the total discounts and 
loans of the twelve regional banks and in proportion 
to their holdings of gold and other forms of money. 
The circular referred to deals with the figures of 
April 3, but in our present remarks we shall use for 
illustration the figures for a week later—that is, for 
April 10. Richmond and Atlanta show for April 10 
over 34% of the total amount of bills discounted. 
Richmond has a larger amount of loans and discounts 
than any other of the Federal Reserve banks,’ not 





excepting New York, and Atlanta’s total does not fall 
far behind that of Richmond. Comparing the 
amount of loans and discounts with the amount of 
gold and currency, we find that New York, with 
$116,156,000 of gold and other cash, shows loans and 
discounts of only $5,842,000, and Chicago, with 
money holdings of $34,631,000, has loans and dis- 
counts of no more than $2,379,000. St. Louis, with 
$11,210,000 in money, has the trifling amount of 
$685,000 of loans and discounts. On the other 
hand, Atlanta, with $5,849,000 of money, has dis- 
counts and loans of $5,407,000, and Richmond, with 
$8,838,000 of money, has $6,810,000 of loans and 
discounts. 

Other comparisons yield like results. New York, 
with $128,683,000 of Reserve deposits, has only 
$5,842,000 of loans and discounts, while Richmond, 
with $7,489,000 of Reserve deposits, has $6,810,000 
of loans, and Atlanta, with $5,561,000 of Reserve 
deposits, has $5,407,000 of loans and discounts, as 
we have already seen. Dallas is another point that 
shows relatively large loans and discounts, though 
not quite to the same extent as Atlanta and Rich- 
mond. With $8,395,000 of money on hand and $7,- 
153,000 of reserve deposits, Dallas has loans and dis- 
counts of $4,106,000. 

It appears, too, that these three points, namely 
Richmond, Atlanta and Dallas, are the only ones hav- 
ing any Federal Reserve notes out not in process of 
retirement. The twelve Federal Reserve banks 
combined had a gross liability at the end of last week 
for Federal Reserve notes of $44,828,000, but against 
this there was $34,379,000 of gold and lawful money 
in hands of Federal Reserve agents for retirement of 
outstanding notes, leaving a net liability upon out- 
standing notes of $10,449,000, and of this Richmond 
is responsible for $4,650,000, Atlanta for $3,940,000 
and Dallas for $1,859,000. While these figures are 
significant, they afford thus far no ground for un- 
easiness. On account of the low price of cotton, 
Southern banks have had to extend greater accommo- 
dations than usual to their clients, and accordingly 
have found it necessary to call on the Federal Reserve 
banks in their respective districts for aid. 

The fact that the Southern banks have been hard 
pressed is also evident from other circumstances. 
The Comptroller of the Currency on April 3 gave out 
a statement showing that of the emergency currency 
under the Aldrich-Vreeland law issued upon the out- 
break of war in Europe to an aggregate of $382,- 
505,795, all except $15,181,955 had been retired. 
The significant part of this statement for our present 
purpose is that nearly the whole of this emergency 
currency still outstanding is found in the Southern 
States, Texas alone having 30% of it, North Carolina 
9%, South Carolina 8%, Louisiana and Alabama 
each 5%, Florida, Virginia and Kentucky each 4% 
and Tennessee about 2%. The Manufacturers’ 
circular referred to above does not seem to regard the 
loaned-up condition of the Federal Reserve banks 
at Richmond and Atlanta with unqualified approval, 
for after saying that it is not officially known whether 
the Federal Reserve Board “approves of the activity 
of the Richmond and Atlanta institutions,” it naively 
adds, “‘but there has been no suggestion to any other 
regional bank that this kind of activity is desirable 


' at the present time.” 


The director of the Manufacturers’ National In- 
formation Bureau also dwells on the conservatism 
of the big banks and financial institutions at the pres- 
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ent time and makes the following pregnant comment 
in endorsement of this policy: 


‘‘There is an excellent reason for the conservatism 
of the big banks, and that reason is the feeling among 
financiers who are familiar with world affairs that it 
is impossible at this time to forecast what will be the 
effect on the world of the awful war now being waged 
in Europe. It is easy enough to congratulate our- 
selves on the wonderful change in the trade balance, 
and on the fact that we have absolutely discounted 
the sale of our securities by Europe; but, it must be 
remembered that a financial situation confronts the 
world which must be met when the war closes, and 
without precedent or rule to guide anyone as to its 
ultimate effect. For this reason the big bankers of 
the United States are holding themselves in a position 
where their resources will always be available, where 
their commitments will be of only the highest charac- 
ter, and where they will be able to meet practically 
any development, expected or unexpected. The 
knowledge of this preparedness of the great bankers 
of the country is a buttress to the confidence of the 
whole United States, and, at the same time, it elim- 
inates from consideration those who, either in official 
or unofficial positions, make big business and big 
banking targets for criticism.”’ 





The Transvaal return of gold production for 
March 1915, as cabled this week, furnishes clear 
evidence of further improvement in the situation 
there asregardsthe yield of the precious, metal, and, 
inferentially, a more satisfactory status of the labor 
force in the mines. 
output of gold, in fact, conditions were better in 
March than in any preceding month since May 
1913, and distinctly so as compared with the like 
period a year ago. Briefly, the average daily pro- 
duction of the mines for the month was 24,320 fine 
ounces, against 24,150 fine ounces in February, 
22,155 fine ounces in March 1914 and 25,502 fine 
ounces in March 1913; and the aggregate yield 
753,935 fine ounces, as compared with 686,801 fine 
ounces in 1914 and 790,552 fine ounces two years 
ago. With the progress recently making in getting 
back to a normal working of the mines, it seems safe 
to assume that the year will give a good account 
of itself. For the first quarter the output totals 
2,145,140 fine ounces, against but 1,964,815 fine 
ounces in 1914 and 2,314,064 fine ounces in 1913. 
Later on,comparison with the last-named year will 
be with contracted figures,as a result of the labor 
trouble, which had then become operative. It is 
reasonably certain then, barring unforeseen develop- 
ments, that the current year will furnish an aggre- 
gate second only to 1912 and only moderately 
below it. 





The dyestuffs situation in this country, as a result 
of the war in Europe, was one of the main topics of 
discussion at the nineteenth annual convention of the 
American Cotton Manufacturers’ Convention, held 
at Memphis, Tenn., on Tuesday and Wednesday of 
the current week. It was the theme of E. C. Klip- 
stein of New York, who read a paper on the ‘‘Condi- 
tion of the Present Dyestuffs Situation.” Starting 
with the statement that at the outbreak of the war 
there was a two-months’ supply in the United States, 
and that from Aug. 1 to the close of December im- 
portations were practically normal, he pointed out 
that there was still a two-months’ supply on Jan. 1. 
Since that date, however, the inflow has been de- 
creasing and the reserve supply gradually disappear- 
ing. From this time forward importations will prac- 


As judged by the per diem | 








tically cease and it is only a matter of weeks, there- 
fore, until the textile industries will be brought face 
to face with a real famine in coal-tar dyes. Citing 
the steps that other countries (England, France, 
Russia, Japan, &c.) have taken to overcome the diffi- 
culties of the dyestuffs situation, owing to inability 
to secure supplies from Germany, Mr. Klipstein 
averred that there are four factories in the United 
States capable of producing a limited number of 
dyes, but they must depend for a part of their raw ma- 
terial on Germany, and are, therefore, very much re- 
stricted in production. 

Answering the query as to why the United States, 
England and France, each with an abundant supply 
of raw material, do not make their own coal-tar dyes, 
the speaker said the difficulty lies with the patent 
laws of all three countries, these having furnished 
Germany the means of monopolizing the business. 
To change this condition, all three countries must 
change their patent laws. Blaming the various 
tariffs largely for the anomalous condition as far as it 
concerns the United States, Mr. Klipstein stated that 
the present, or Underwood-Simmons, law is the most 
favorable to the general development of the coal-tar 
dye industry ever passed, and the natural inference 
from this is that only a change in the patent laws is 
necessary to enable development to be carried on 
here. 

It is to be noted here that advices from Washing- 
ton on Wednesday were to the effect that the State 
Department is taking up with the German Govern- 
ment the last step necessary to supply our textile 
manufacturers two cargoes of dyestuffs bought and 
paid for prior to March 1, the British Government 
having already agreed to their dispatch through 
Rotterdam under certain conditions. Their receipt 
will, of course, furnish some relief. - 





Military operations in the various theatres of the 
great war are apparently progressing on a scale that 
in a short time will bring the conflict to a higher point 
of tension than has heretofore been reached. What 
this means in the further loss of human life can be best 
appreciated by a review of authoritative figures that 
have within the last week become available. An 
estimate from Paris covering losses up to Feb. 15 
gives the number of French killed in action as 150,000, 
wounded 245,000, prisoners 300,000, disabled 25,000, 
permanently disabled 30,000. The remarkable pro- 
portion of killed to wounded appears a striking fea- 
ture of this report. Figures received by cable from 
Berlin place the total Prussian losses to date at 
1,164,427. Five new Prussian casualty lists, con- 
taining 31,336 names, were issued in Berlin on Mon- 
day. The British casualties from the beginning of 
the war until April 11 total 139,347, according to a 
statement by Harold J. Tennant, Parliamentary 
Under Secretary for War, on Thursday in response to 
a question in the House of Commons. Berlin advices 
claim that on April 1 812,808 prisoners of war were 
being held in Germany—10,175 officers and 802,633 
men. The number of prisoners by nationality is 
given as follows: French, 3,868 officers and 238,496 
men; Russian, 5,140 officers and 504,210 men; Bel- 
gians, 647 officers and 39,620 men; British, 520 offi- 
cers and 20,307 men. The “Matin” newspaper of 


Paris gives the extent of the Allies’ front, based on 
careful calculations of the space occupied by the dif- 
ferent armies, as follows: French troops, 544 miles; 
English troops, 3114 miles; Belgian trcops, 1714 miles; 
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Russian troops, 857 miles; Servian and Montenegrin 
armies, 219 miles. 





There has been a recrudescence of peace rumors in 
the press cable dispatches this week. A special dis- 
patch from Petrograd to the London ’“‘Daily Mail” on 
Thursday declared that the correspondent, after 
several days spent in careful inquiries, was able to 
state confidently that no direct approach has been 
made by Austria to Russia on the subject of condi- 
tions of peace. The Austrian Government, so far 
as is known in official circles in Petrograd, has not 
taken any part in advancing even a suggestion that it 
desires to end the war. The only suggestion, ac- 
cording to the correspondent, comes from Rome, and 
has been made by the Pope, apparently at the instiga- 
tion of private persons in the Dual Monarchy. It 
is in the nature of an inquiry whether, supposing 
Austria were willing, Russia would negotiate with a 
view to peace. The only reply possible was given by 
the Russian Government, according to the corre- 
spondent, namely: “If Austria desires peace she must 
ask the Allied Powers for their conditions, which will 
then be considered and communicated to her.’”’ A 
cable correspondent in Budapest under Thursday’s 
date, after quoting a number of extracts from news- 
papers published in that city, showing clearly that 
the subject of peace is one of popular discussion, says: 
“‘T believe that all this peace talk is going on systemat- 
ically with the knowledge and approval of the Hun- 
garian Government. I have no definite ground for 
saying this, but indirectly there are a dozen reasons 
one can bring up in support of the theory. The first 
and most weighty is that the Hungarian press is en- 
tirely in the hands of the Government, and pro- 
nouncedly Government organs like ‘‘Az Est’ are the 
ones that lead the campaign.’’ A usually well in- 
formed London correspondent states that the view is 
becoming general at the British centre that an early 
ending of the conflict may now be safely discounted. 
This view, he says, seems to be based upon the con- 
viction that Germany is becoming war-weary and 
that Austria has already become exhausted. English 
statesmen, however, whose views have been quoted 
by cable, are not hopeful of an early peace, on the 
ground that a drawn war would settle nothing. It 
would not mean peace, but merely a truce, or rather 
an armistice, during which each side would strive 
to strengthen its forces for the renewal of the struggle 
which would in the long run be far more exhausting 
and more disastrous to the world than a fight to the 
finish now. A speech by the French Premier, M. 
Viviani, at the opening of the Department Council of 
Creuse on Monday, has attracted considerable at- 
tention as an unofficial declaration of the terms of 
peace that will be required. ‘‘We are certain of vic- 
tories—the victory of justice,” said M. Viviani. 
“‘We want Europe free, Belgium liberated, our lost 
provinces restored, Prussian militarism crushed, since 
the peace of the world is irreconcilable with its san- 
guinary whims. We shall accomplish this task with 
our Allies.” 





Some reports have been current recently that 
President Wilson was quietly working in favor of 
peace negotiations. Commenting on a_ published 
statement of Pope Benedict that the latter had indi- 
cated a desire to support any move the United States 
might make for peace, President Wilson on Tuesday 
declared that intimations of this character had been 





frequently conveyed to him through different persons. 
He had, he said, received no formal communication 
on this subject. When asked whether the United 
States had recently learned officially or unofficially 
of the terms upon which the belligerents might be 
ready to make peace, the President said, regretfully, 
that there had been no basis whatever so far as he 
knew for the rumors to that effect. 





On Sunday last the German Ambassador at Wash- 
ington furnished for publication to the newspaper 
associations the text of a note or memorandum he 
had written to the State Department complaining 
that while the United States had failed to maintain 
its right to export foodstuffs to Germany, American 
manufacturers were permitted to continue shipping 
munitions of war in unlimited quantities to Great 
Britain and her Allies. The memorandum declares 
that “if the American people desire to observe true 
neutrality they will find means to stop the exclusive 
exportation of arms to one side or at least to use this 
export trade as a means to uphold the legitimate 
trade with Germany, especially the trade in food- 
stuffs.’ Furthermore, the Ambassador informed the 
United States that, contrary to the real spirit of neu- 
trality, an enormous new industry in war materials 
of every kind is being built up in this country, and 
that this is “supplying only Germany’s enemies, a 
fact which is in no way modified by the purely theo- 
retical willingness to furnish Germany as well if it 
were possible.’”” The text of the memorandum is 
published on another page. It is stated semi-offi- 
cially that the publication of the memorandum must 
be regarded as the culminating incident of a series of 
communications, statements and other activities 
considered questionable, if not actually improper, 
and lacking in the respect due this Government. 





The German converted cruiser Kronprinz Wilhelm, 
which slipped out of New York Harbor on Aug. 3, 
ostensibly destined for her home port, Bremen, 
arrived at Newport’ News on Sunday and asked per- 
mission to obtain fuel and provisions. The Kron- 
prinz has been raiding commerce since she left port 
here and has sunk 14 merchantmen, of which 9 were 
British, 4 French and 1 Norwegian. The value of 
these ships and their cargoes is estimated by the 
officers of the Kronprinz at $7,000,000. It is be- 
lieved that the steamer will intern for the war, 
following the example of the Prinz Eitel Friedrich, 


which did so last week after a similar raiding adven- 
ture. 





The British Parliament re-assembled on Wednes- 
day. Neil Primerose, Under-Secretary of Foreign 
Affairs, on behalf of the Foreign Office, replied to a 
question whether cotton was to be placed on the con- 
traband list, that, after careful cons deration, it had 
been found that the military advantages to be gained 
by declaring cotton contraband were insufficient to 
render such a. step expedient. At the opening ses- 
sion the House of Commons sat for only thirty-five 
minutes, and the expected statement of the Ministers 
on the question of liquor prohibition, the acceleration 
of the output of munitions and the general progress 
of the war were postponed until later sessions. 





As to the week’s military operations, they have 
not been distinctly conclusive for either side. The 
Russians, although now faced by much larger forces 
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than they were at the beginning of the battle in the 
Carpathians three months ago, are apparently con- 
tinuing their efforts to force the Austro-German 
armies completely out of the Carpathians and open 
the way to Hungary. Having successfully taken the 
Western passes, they are now bending their energies 
in an attempt to capture the Uzsok Pass and the 
heights to the northwest of that pass. The Austrians 
insist that recent fighting has been in their favor. 
In the Woevre section the French have revived their 
offensive and at several points claim to have added 
materially to the ground previously gained, which 
would bring them a step nearer their main objective, 
namely, the removal of the German wedge which 
bends their line back to St. Mihiel. In the Argonne, 
in Alsace, and in the region of the Somme, the French 
declare they have also made some progress, though 
this is in direct contradiction of the Berlin official 
reports. Latest cables state that the German navy 
is preparing for a battle and that a large fleet has 
already put to sea for that purpose. The cables also 
report that a Zeppelin raid on London is one of the 
early probabilities. They yesterday bombarded 
towns within 30 miles of the British capital. 





General Victoriano Huerta, former Mexican Dic- 
tator, arrived here on Monday evening on the 
Spanish Line steamer Antonio Lopez from Spain. 
He declared that the reason for his visit to the 
United States was “for the purpose of pleasure and 
travel,’ with, perhaps, “‘a little personal business 
and also some family business.’”’ He was required 
to sign an affidavit that he did not expect to stay 
more than thirty days in the United States. On 
Thursday the Ex-Dictator gave out for publication 
a long statement declaring that he didn’t kill Presi- 
dent Madero, though he admitted knowing the iden- 
tity of the murderers. The Carranza agency at 
Washington announces that General Villa had been 
decisively defeated at Celaya, General Obregon 
having eaptured 8,000 men of Villa’s army and 
estimated that he had slain a similar number. 





An interesting change in the British Government’s 
plan of war finance is contained in the news officially 
promulgated by the Treasury Department this week, 
that from now on Treasury issues will be made at 
specific rates of interest and will not be subject to 
competitive tenders. There will be an unlimited 
issue of such bills. The Bank of England, acting 
on behalf of the Treasury, has been empowered to 
offer the bills daily for either three, six or nine months, 
according to the requirements of the purchaser, 
the bills to bear a fixed rate of interest to be deter- 
mined from time to time by the Treasury. It is 
understood that this new departure is part of a plan 
to control the English money situation, with a view 
of regulating the foreign exchanges, especially New 
York exchange. In other words, the Treasury may 
feel inclined, by encouraging large specific pur- 
chases of the bills, to increase temporarily or per- 
manently the interest rates for the purpose of re- 
ducing redundant supplies of funds. On Tuesday 
the tenders to the final offering of £15,000,000 for 
competitive tenders amounted to £44,316,000. The 
average discount rate of allotment was 334%, as 
compared with 314%, at which a similar issue was 
placed last week. The current rates offered by the 
Bank under the new arrangement are 234% for 


three months’ bills, 3°¢% for six months and 334% 





for nine months. The Bank seems already to have 
secured a firmer hold on tht London money market. 
While the rate for day to day funds has not been 
advanced from 14@1%%, private discounts have 
been marked up in Lombard Street to 234% for 
sixty day and 3% for ninety day bills. 





Cable correspondents report a renewal on a 
moderate scale of the optimism that was current 
a few weeks ago in relation to peace prospects. 
It is true that definite basis is not contained in the 
press cables to account for this improved sentiment. 
Nevertheless, quotations on the English market have 
furnished a rather practical demonstration that it 
does in fact exist. It is not unlikely, however, that 
the spectacular activity and strength in the New 
York market has been a contributing factor to the 
better feeling in London. The American section 
of the London market seems to have responded very 
freely to the advices from New York. One news- 
paper correspondent on Saturday last described the 
American section of the London Stock Exchange 
as “‘blazing’. On Monday there were 357 separate 
transactions in the American group, not including 
64 in Canadian Pacifics; on Tuesday the figures were 
254 and 56, respectively; on Wednesday 318 and 75; 
on Thursday 243 and 44, and on Friday 273 and 43. 
The defeat of General Villa in Mexico was responsible 
for an improved demand for Mexican Railway 
shares. Rubber shares continued firm. Argen- 
tine railroad stocks were under pressure, as a result 
of the offering (with the approval of the British 
Treasury) of £2,000,000 Central Argentine Railway 
Limited 5% five-year notes at 98. Subscrip- 
tions to the proposed British dye scheme, known as 
the British Dyes Company, are coming in with fair 
degree of activity, about 650,000 shares having thus 
far been subscribed for out of the million shares 
offered. George Macauley Booth, who was ap- 
pointed recently by Lord Kirchener to head the 
War Secretary’s Munitions Committee, has been 
elected a director of the Bank of England to take the 
place of the late Charles H. Goschen. 





Cable advices from Paris have reported a quiet 
but steady market throughout the week. There is 
no Paris market of any kind for American securities 
at present. The Coulisse is not open and it is ex- 
plained that the official Bourse is restricted to a few 
necessary operations, with last July’s settlement 
still to be liquidated by both departments of the 
market. An official French crop report places the 
condition of wheat in that country on April 1 at 
72%, against 70% last year, and of oats at 67, 
compared with 65%. No reference is made to the 
acreage. Premier Viviani has reassured a deputa- 
tion of Senators and Deputies from the North of 
France, concerning the provisioning of the invaded 
districts. Many of the inhabitants who have re- 
turned to their homes in those sections possess only 
the paper money issued by local chambers of com- 
merce, which is not valid outside the districts in 
which it is issued. The Premier promised that 
such paper would be exchanged for Bank bills. 
French rentes closed at 72.00 franes for cash, which 
compares with 72.60 frances a week ago. 





Official bank rates at the leading European centres 
continue at 5% in London, Paris, Berlin and Amster- 
dam and 544% in Vienna. In London private dis- 
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counts are quoted at 234% for short and 3% for long 
bills. No private bank rates of discount have 
this week been received so far as we have been able 
to learn from the Continental centres. 





The current return of the Bank of England is more 
satisfactory, since it showed an increase of £1 ,560,958 
in gold and of £1,916,000 in the total reserve, note 
circulation having been reduced £355,000. Public 
deposits were reduced £1,113,000, other deposits in- 
creased £5,320,000, Government securities increased 
£3,254,000 and other securities (loans) showed a 
contraction of £951,000. The gold stock now 
amounts to £55,311 ,986, against £36,237 ,767 one year 
ago and £37,922,106 in 1913. . The reserve totals 
£39,175,000, against £25,663,347 one year ago and 
£27 ,928,891 the year preceding. The proportion of 
reserve to liabilities is now 18.91%, against 18.36% 
last week and 42% a year ago. Our special corres- 
pondent furnishes the following details by cable of 
the gold movement into and out of the Bank for the 
Bank week: Inflow, £3,110,000 (of which £1,764,000 
bar gold and £616,000 foreign coin bought in the 
open market and £730,000 released from miscellane- 
ous accounts); outflow, £1,549,000 (of which £616,- 
000 earmarked Argentina, £500,000 to miscellaneous 
destinations, £10,000 foreign coin sold and £423,000 
net sent to the interior of Great Britain). We adda 
tabular statement comparing for the last five years 
the different items in the Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1915. 1914. 1913. 1912. 
April 14. April15. Aprill6. April17. April. 19. 
£ £ £ £ £ 
34,586,000 29,024,420 28,443,215 28,629,220 28,083,365 
Public deposits - - ------ 104,156,000 19,237,777 15,810,624 18,997,109 17,642,058 
Other deposits. ---.-.-.--- 102,969,000 41,860,950 42,439,289 41,868,562 38,564,202 
Government securities.. 47,860,000 11,150,770 13,032,727 14,280,713 14,971,344 
Other securities. __-- ...137,813,000 41,980,587 35,097,048 36,747,117 32,171,097 


1911. 


Ee 


Reserve notes and coin. 39,175,000 25,663,347 27,928,891 27,638,020 26,839,066 
Coin and bullion. -—---- 55,311,986 36,237,767 37,922,106 37,817,240 36,472,431 
Proportion of reserve to 

Ps ceeeecases 
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18.91%. 


5% 


41.99% 
3% 


47.93% 
443% 


45.39% 
34% 


47.72% 
3% 





The Bank of France this week also reports a gain in 
its gold—of 2,399,000 francs—and a decrease of 
516,000 franes in silver. Note circulation shows an 
expansion of 149,961,000 francs, but other leading 
items are decreases, including 10,194,000 frances in 
treasury deposits, 27,924,000 frances in general de- 
posits, 5,082,000 francs in bills discounted and 
339,000 franes in the Bank’s advances. The gold 
holdings of the Bank are now 4,630,857 ,000 francs, 
against 4,251,067,000 francs in 1914 and 3,851,775,- 
000 in 19183. Note circulation has again recorded a 
new high level, amounting to 11,422,727,000 francs, 
against 5,943,263 ,000 francs in 1914 and 5,757 ,257,- 
000 franes in 1913. 





The weekly statement of the Imperial Bank of 
Germany registered a further gain of 9,891,000 marks 
in gold and of 47,790,000 marks in the “cash’”’ item, 
which includes Imperial and Loan Bank notes and 
notes of other banks in addition to coin and bullion. 
The very large decrease of 2,518,880,000 marks is 
reported in discounts, with the explanation that the 
item includes Treasury bills, the contraction being 


due to payments on the war loan, which have reached | 


4,100,000,000 marks. Notwithstanding the heavy 
payments on the war loan, the Loan Banks have in- 
creased their own loans only 44,000,000 marks, which 
suggests that the payments have been made as a rule 
from cash on hand. The Bank’s deposits also 
showed the sensational decline of 2,149,305,000 
marks, this change, too, being undoubtedly connec- 





ted with payments on account of the loan. The 
Bank’s gold stands at 2,344,485,000 marks, com- 
paring with 1,272,679,000 marks in 1914 and 936,- 
235,000 marks the year preceding. Note circulation 
aggregates 5,379,521,000 marks and compares with 
2,217,652,000 marks in 1914 and 2,133,220,000 
marks in 1913. 





There is little definite change to be noted in the 
general money situation. The increased demand in- 
cidental to the sudden burst of activity on the Stock 
Exchange has, not unnaturally, encouraged a spirit 
of greater independence on the part of lenders. 
Nevertheless, quotations for call rates have not ex- 
ceeded 214% this week, while 2% has been the 
minimum. Time money rates are about 144% higher 
for the week. The demand for funds, however, 
apparently has not developed sufficient strength to 
have become a direct cause of the higher figures, 
which seem to represent almost exclusively the atti- 
tude of lenders. Thus far slight, if any, improve- 
ment appears evident in mercantile or industrial cir- 
cles in the requirements for funds to be used in 
ordinary routine channels of business activities. The 
banks still are surfeited with supplies of loanable 
funds. Last Saturday’s bank statement (the actual 
figures, as distinct from the averages) showed a de- 
crease of the nominal sum of $43,100 in the sur- 
plus above requirements, the surplus itself standing 
at $148,214,940, which compares with $18,732,950 
a year ago, when the old form of statement was in 
operation. The loan item indicated a decrease of 
$5,221,000, net deposits were reduced $18,482,000 
and net time deposits increased $7,819,000. Re- 
serves in ‘own vaults” decreased $237,000, to $391,- 
896,000, which included $319,658,000 in specie. 
Reserves in Federal Reserve banks increased $244,- 
000, to $118,920,000, while reserves in other deposi- 
taries decreased $2,987,000, to $32,055,000. 

Referring to money rates in detail, demand loans 
have this week covered a range of 2@2144%, against 
134@21%% a week ago. Theruling rate until Friday 
alternated between 214 and 214%, renewals being 
at the higher figure on Monday and Wednesday and at 
the lower on Tuesday and Thursday. Friday’s renewal 
basis was 2%. On Monday the extreme figures were 
214@214%; on Tuesday 2@214%; Wednesday 2'44@ 
244%; Thursday 2@2'4%, and Friday 2@2%%. 
Time money quotations at the close were 234% for 
sixty days (against 2144@234% a week ago); 3% for 
ninety days (against 224@3%); 314% for four months 
(unchanged); 344@34%% for five months (un- 
changed); 314% for six months (against 314@3144%). 
About 14% should be added to these figures where the 
collateral is composed exclusively of industrial securi- 
ties. Commercial paper discounts are rather firmer in 
tone, most business being at 334%, while the closing 
range was 3144@4% for sixty and ninety-day endorsed 
bills receivable and for four to six months’ single names 
of choice character. A week ago the range was 
3144@334% and a fortnight ago 344@3%%. Names 
not so well known require 444@4'%4%. The discount 
rates at the Federal Reserve Bank in New York are 
without change at 4% for thirty to ninety days and 
5% (for agricultural bills, of which none have as yet 
been purchased) above ninety days. 





~ In sterling exchange the market seems to have set- 
tled down into a waiting attitude until definite ar- 
ragements for British Government financing in this 
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centre are reported. Thus far there has been no an- 
nouncement of any formal British credit having been 
arranged with bankers here. Press accounts sug- 
gest an indisposition on the part of the British Treas- 
ury to become a party to such an arrangement, and 
it is significant that an alternate plan is now under 
consideration by international bankers, namely that 
a syndicate of American banks and bankers purchase 
English short-term Treasury bills and renew them, 
if necessary, from time to time. This would amount 
to the same thing for all practical purposes as a credit 
and would aid in the restriction of gold importations 
into this country, which seems to be the main con- 
sideration. One reason for the change in policy in 
issuing British Treasury bills at specific rates without 
competitive tenders is, as we explain elsewhere, 
to give the Bank of England a better control over 
the English money situation and, in turn, over its 
gold supply. That some prompt action for control is 
necessary is indicated by the announcement made on 
Thursday of an engagement of $7,000,000 in gold from 
Ottawa to New York, consigned to the Lazard Freres 
agents in this country of the Bank of France. This 
gold, it is understood, is to be deposited on behalf 
of the French Government here to be used as needed 
for the purchase of supplies connected with the war. 
Other gold engagements of the week have included 
one of $500,000 on Monday and another of $750,000 
on Tuesday, both for prompt shipment from Japan to 
the International Banking Corporation at this centre. 
An importation of $400,000 in gold was received by 
the Guaranty Trust Co. yesterday from Holland. 

There has been a considerable increase this week re- 
ported in the sales of American securitics by foreign 
holders, following the more attractive prices at which 
such securities could be sold as a result of the outburst 
of strength on the Stock Exchange. Low rates of 
sterling and Continental exchange offer added in- 
ducement for sales, since dollars under such circum- 
stances can purchase correspondingly larger amounts 
of pounds, frances, marks, &c., than when such ex- 
change rates are normal. Nevertheless, the demand 
for remittances of the proceeds of sales has not made 
itself felt appreciably in the foreign exchanges, a 
feature which provides added evidence of the pressure 
that is being exercised at the present time. An addi- 
tional factor which is being taken into consideration 
by foreign exchange experts is the decision of the Brit- 
ish Government to suspend, for the present at least, 
its further purchases of wheat. This, of course, 
leaves the wheat export situation again in the hands 
of private interests, and may become an important 
factor in restricting the export movement. On the 
other hand, the formal decision of the British Gov- 
ernment this week not to declare cotton contraband 
of war promises increased amounts of exchange in 
the form of cotton bills. Secretary Redfield’s weekly 
statement of the apparent trade balance (based on the 
returns of 13 customs districts which ordinarily 
handle 85 to 88% of our foreign trade) is $17,679,267 
for the week ending April 10, which compares with 
$21,621,000 for the preceding week. While the 
full figures for March are not yet complete, the De- 
partment of Commerce has made public a statement 
this week showing an apparent balance of trade in 
favor of the United States of approximately $600,- 
000,000 for the four months ending with March. 
This balance, the statement says, has grown at an av- 
erage of $150,000,000 a month during the last four 
months. 


The Continental exchanges, as has been the case 
with sterling, have indicated few important changes. 
Paris checks closed at 5 3234, which shows a de- 
cline of °4 for the week, while cable transfers finished 
at 5 31%, against 5 3134. Bankers’ sight drafts on 
Berlin are 821%, against 8214 a week ago, and cable 
transfers are 8214, against 82 5-16. Swiss exchange, 
bankers’ sight, closed 5 33, against 5 3714, and bank- 
ers’ cables at 5 32, against 5 3634. The check rate 
on Amsterdam was 39 5-16, against 391%, and cable 
transfers are 39 7-16, against 39 7-16. Italian lires 
closed at 57834 for bankers’ sight and 57814 for cables, 
against 5 79 and 5 78, respectively, on Friday of last 
week. In Paris the London check rate closed at 
25.55, against 25.55 a week ago. 





Compared with Friday of last week, sterling ex- 
change on Saturday was practically unchanged, with 
demand quoted at 4 7924@4 79%, cable transfers 
at 4 8014@4 80 3-16 and sixty days at 4 7634 @4 77. 
On Monday large supplies of commercial bills, coup- 
led with a restricted inquiry, as well as easier dis- 
counts in London, served to bring about weakness in 
exchange rates; demand declined to 4 7914@479 7-16, 
cable transfers to 4 79 7-16@4 79 13-16 and sixty 
days to 4 7614 @4 765%. European selling of Amer- 
ican stocks induced some firmness on Tuesday, al- 
though this was lost in part later in the day; the range 
showed but slight changes at 4 7914@4 793 for de- 
mand, 4 7924@4 79 13-16 for cable transfers and 
4 76144@4 7634 for sixty days. On Wednesday the 
market was quiet but firm, with fractional advances, 
to 4 79 5-16@4 79%4 for demand and 4 79 11-16@ 
4 7934 for cable transfers; sixty days remained un- 
changed at 4 76144@4 7634; firmer English discounts, 
together with continued selling of Americans for for- 
eign account, were the chief factors. The announce- 
ment on Thursday of a large importation of gold from 
Ottawa exercised a further steadying influence, and 
demand moved up to 4 7924@479% and cable trans- 
fers to 4 79 11-16@4 79 13-16; sixty days was still 
quoted at 4 7614@4 7634; before the close a partial 
reaction set in, due to increased commercial offerings. 
On Friday the market ruled irregular and easier. 
Closing quotations were 4 7614@4 76%¢ for sixty 
days, 4 79 3-16@4 79 5-16 for demand and 4 7914@ 
4 79 11-16 for cable transfers. Commercial on banks 
nominal, documents for payment nominal. Seven- 
day grain bills at 4 7814@4 78%. Cotton for pay- 
ment nominal, grain for payment nominal. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $4,843,000 net in cash as a result of the cur- 
rency movements for the week ending April 16. 
Their receipts from the interior have aggregated 
$9,241,000, while the shipments have reached $4,- 
398,000. Adding the Sub-Treasury operations and 
the gold imports, which together occasioned a gain 
of $7,357,000, the combined result of the flow of 
money into and out of the New York banks for the 
week appears to have been a gain of $12,200,000, 
as follows: 


| Net Change in 
| Bank Holdings. 


Week ending April 16. Into 


Out of 
Banks. 


Banks. 








$9,241,000) 
25,882,000 








$4,398,000'Gain $4,843,000 
18,525,000|\Gain 7,357,000 


Banks’ interior movement- - -- ----- 
Sub Treas. oper. and gold imports_. 





| 
$35,123,000! $22,923,000 Gain $12,200,000 





The following table indicates the amount of bullion 
in the principal European banks: 
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April 15 1915. | 


Banks of 
Gold. | 


April 16 1914. 























Silver. | Total. Gold. Silver. | Total. 
“a £ £ £ £ 

England..| 55,311,985 _____...| 55,311,986, 36,237,767) ----- | 36,237,767 
France ___ 179,134,609 15,099,600\185.234,200)145,533,440, 24,826,800 170,360,240 
Germany -|117,370,950,  2,200,000119,570.950| 65,533,350) 15,834,600, 81,347,950 
Russia ___|170;791,090| 5,417,009176,298,009|178,339,000| 7,244,000|185,583,000 
Aus.-Hune| 51.578.09) 12,140,000, 63:718,090| 52,124,000, 12/218,009, 64,342,C0) 
Spain ____| 23.855.099| 29,345,090, 53,201,099) 20,326,090) 28,542,000) 48,868,090 
Italy.____| 59,599,099} 2,570,099, 53,070.000| 45,760,000| 3,130,000, 48,890,000 
Nether! "4s| 24,099,090 168,909) 24,267,900, 13,331,000, 793,000, 14,124,090 
Nat Belgd| 15.389,999 600,000 15,930,000 8,840,867) 4,420,333) 13,261,090 
Sweien _.| 6,294,093 -...-.-- -294 0! :790,000, -------- 790, 
Switz"land) 9.635.709 ______ | 9,635,700, 6,792,000, __-_---- | 6,792,000 
Norway ..| 3,081,000, -------- | 3,081,000, 2,448,000, -_------ | 2,448,000 
Tot. week/$98,032,236) 67,540,500 765,572,736 581,055,224) 97,008,733 678,063,957 





Prev. week'§96,380,458! 67,638,140 764,018,608 578,399,560 


96 ,835,313 675,225,873 





ce July 30. d Sept. 21. 





LONDON AND ITS “EMERGENCY 
EXPEDIENTS.” 


Even in well-informed business circles, many of 
the quite unprecedented financial expedients with 
which the British Exchequer and the London bank- 
ing community met the war crisis of last summer 
still seem to be largely surrounded with mystery. 
Everyone understands why the Stock Exchange 
shut down; at London the action was primarily 
designed to prevent unloading, in overwhelming 
quantity and at a disastrous decline of prices, of 
securities held in the markets of the enemy. But 
the British Government’s issue of a special emergency 
currency, put out without a gold reserve and reach- 
ing eventually £38,000,000; the enormous guaran- 
ties by the Bank of England of uncollectible debts 
of London international bankers; and, more par- 
ticulariy, the question why a general moratorium 
should have been declared in London, and whether 
it was really necessary—on all these questions 
financial and economic judgment is still to a certain 
extent suspended. Back of those particular per- 
plexities as to policies stands the question as to the 
extraordinary alternation of a rise in our rate of 
exchange on London, during August, to heights 
wholly unprecedented in financial history, and the 
subsequent fall in the same exchange rate, during 
the present year, to a level lower than any reached 
since sterling in 1874 began to be quoted in its 
present form. 

These questions have been frankly and clearly 
dealt with, from the London point of view, by Mr. 
Hartley Withers, lately financial editor of the London 
“Times” and the London ‘Morning Post’, then 
connected with the London house of Seligman, and 
very recently appointed the British Exchequer’s 
special adviser on money market conditions, to 
succeed Sir George Paish, who returns to his private 
business. In his lately published book, “War and 
Lombard Street’’, Mr. Withers does not by any 
means endorse unqualifiedly the financial measures 
adopted by the British Government. As regards 
the moratorium—which is likely hereafter to be a 
crux of controversy in economic discussion—he 
cautiously admits that “if there was an error, it 
was in the right direction; it was better to make 
too sure than not to make sure enough.” But, he 
adds this rather striking comment : “The belief that, 
whatever happened, English banking must and 
would, on any day when it is open for business, hand 
out legal-tender currency to any one who had a 
claim on it, was a thing worth cherishing, a flag 
that it was worth while to keep flying till the last 
possible moment. An extended Bank Holiday 
pendng the provision of new currency, accompanied 
by the appeals that were made to the public by 
prominent men of both parties, and by the news- 











—$<> 
papers, might have kept it flying throughout the 
war.” 

Mr. Withers admits, as every one must do, the 
urgent necessity for protecting those international 
banking houses whose maturing London liabilities 
were enormous in amount but were covered only by 
funds owed to them by Continental bankers, remit- 
tance from whom was made impossible by war. 
There was also to be considered the critical position 
of the bill brokers, or middlemen, who were carrying 
bills of exchange placed in the same position; not to 
mention Stock Exchange brokers, whose loans on 
collateral at the London joint-stock banks could not 
be met if called. 

Had all these houses been compelled to face an 

immediate demand from their London erdeitors, 
bankruptcies on a very large scale must certainly 
have ensued. This would not only have started the 
war with London’s home and international prestige 
gravely impaired, but the English market’s economic 
confidence and power would have been so greatly 
weakened as to create the most serious difficulty 
in financing the war expenses. Mr. Withers ob- 
serves: “It was not a pleasant situation, but did it 
need a banking moratorium to mend it? 
I only question whether a banking moratorium was 
necessary In order to suggest that, if such a state 
of things should occur again, those who have to meet 
it might try other measures first.’ 

Asregards the enormous guaranty of bankers’ loans 
by the Bank of England, Mr. Withers believes this to 
have been wholly warranted, from the standpoint of 
the Bank, by the Government’s own guaranty of the 
Bank of England “from any loss it may incur in 
discountir g bills of exchange, either home or foreign, 
bank or trade, accepted prior to Aug. 4.” The 
Bank is further protected first by the right of dis- 
crimination as to the bills which it will accept; sec- 
ond, by the great strength of the binks and accept- 
ing houses on whom most of the bills were drawn; 
and, third, by the rate of re-discount on such bills, 
which was placed 2% over the banking rate, making 
the actual interest burden 7%. Concerning the 
Government’s guaranty of the Bank’s enormous 
loans in the same connection, Mr. Withers admits 
that this was a heavy liability for the State to as- 
sume. But he adds that “there is little reason to 
fear that the taxpayer will be called upon to anyex- 
tent that he will feel appreciably, in consequence 
of this guaranty,” his chief reason for that opinion 
being the character of the bankers whose loans are 
thus re-discounted. 

It will, in fact, be admitted that this unusual guar- 
anty expedient has thus far worked well—though it 
must be observed that our own country’s situation 
regarding gold supplies in 1914, and the Bank of 
Iengland’s command of the Transvaal gold output 
since the war began, has enabled the Bank to maintain 
a reserve against these enormously increased lia- 
bilities such as might not under ordinary circum- 
stances have been possible. Even with these for- 
tunate circumstances, the Bank’s ratio of reserve to 
liabilities has declined during the present month to 
1814%, which, except for last August, when it went 
to 1454%, is the lowest since 1866, and which, it 
hardly need be said, is far below the traditional 40% 
“minimum of safety.” But the point will neces- 
sarily be raised, whether the situation could not have 
been dealt with through this Bank financing so as 
wholly to have avoided a moratorium. As we have 
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seen, Mr. Withers guardedly admits the necessity 
which existed last August for instantaneous action, 
and on this ground excuses many questionable ex- 
pedients. Yet it is equally true that the moratorium 


_at London was a heavy blow at England’s prestige 


ee 


as a world financial centre. It will probably feel 
the effects of it long after the war is over. 

The issue of a special emergency currency under 
Government auspices raises other questions. Mr. 
Withers evidently leans in favor rather of the sus- 
pension of the Bank Act, which in fact was authorized 
by Parliament during August, but refused by the 
Bank. Through that expedient additional currency 
might have been provided in the form of Bank of 
England note issues without gold cover. We are 
ourselves inclined to think that the Bank wasright in 
refusing that expedient. The result of the suspension 
of the Bank Act in the Napoleonic wars was depre- 
ciation in the Bank of England note, a premium on 
gold, and very adverse rates on foreign exchange— 
in other words, exactly the position in which Ger- 
many is today involved through adopting precisely 
Similar expedients. Yet the alternative was un- 
pleasant. 

What actually happened, every one knows. The 
special emergency currency was at first not covered 
at all by gold reserves, and was in form and language 
originally indistinguishable from plain fiat money. 
Mr. Withers says guardedly that “in principle there 
is no objection to such issues under due regulation and 
restriction. If the Government provides coined cur- 
tency, why not paper—as long as it is convertible on 
demand into gold, as this currency is?’”’ But he 
quickly recognizes the danger of such a principle. 
Government notes, he is careful to point out, carry 
special temptations with them. ‘‘Already,’’ he re- 
marks, ‘‘I have come across proposals that the Gov- 
ernment should make use of it for lending inconverti- 
ble paper money to local bodies, without interest, 
to be used in works devised to meet unemployment 
owing to the war. Our old friend the assignat is 
still the ideal form of currency in the eyes of many re- 
formers.” 

Mr. Withers makes the highly interesting comment 
that the gravest evil in the situation of last August 
was the Government’s inability to provide such 
currency instantaneously. A supply of one pound 
and 10-shilling notes ought, he thinks, to have been 
\already in existence, and he states that he personally 
has “good authority for stating that bankers had 
long ago represented to the powers that be that a 
store of emergency currency would be needed if 
England were involved in a great war.’”’ This is not 
the less interesting from the fact that our own posi- 
tion at the outbreak of the war, as a result of the 
Aldrich-Vreeland Act of 1908, was precisely what 
Mr. Withers wishes the situation in London might 
have been. As the matter now stands, however, 
financial London has met the situation created 
through its emergency note issue by establishing a 
special reserve against outstanding currency notes 
in gold drawn from the Bank of England’s own 
reserves. This special reserve, which now amounts 
to upwards of £27,000,000, wholly accounts for the 
decrease of £19,800,000 gold in the Bank’s own 
holdings since the middle of last November. The 
notes are now covered in gold approximately to 75%, 
and they should in the end be wholly covered. They 
provide in this way a notable contrast to Germany’s 
darlehenskassenscheine, which are not covered at 





all in specie, and whose issue up to $750,000,000 has +— 


been authorized. 

In his review of the international situation, Mr. 
Withers does not deal with the very extraordinary 
reversal of conditions which has occurred in the 
United States. He wrote, indeed, just before the 
dramatic turn in the situation came, at the opening 
of this present year—heralded by the sudden and 
huge expansion of this country’s exports and by the 
violent movement of the foreign exchanges. The 
abnormally high midsummer and autumn rates of 
sterling exchange, at New York and at all other 
foreign markets, he readily explains on the ground 
that Lombard Street, confronted with the August 
crisis, started to call in its outlying capital from the 
outside world. It had the credits, readily available, 
but the outside world was unable to make payment. 
All but New York had recourse to a moratorium of 
their own, and Mr. Withers guardedly intimates 


that at New York what was virtually a moratorium | 


went into force, for the time, by general consensus of 
the financial district, a conclusion, however, which 
cannot be accepted, even in a qualified form, consid- 
ering the liberal way in which we exported gold to 
Canada for British account at a time when Europe 
was withholding enormous sums of money from 
us through general recourse to moratorium de- 
crees. 

This was why sterling in August reached such 
extravagantly high figures. The gradual return of 
rates to a normal level in the autumn, we now can 
see, was due in no small measure to the fact that the 
British Exchequer and the Bank of England had, 
through their internal expedients, safeguarded the 
London credit situation so that the wholesale and 
instantaneous recall of its capital from abroad no 
longer seemed necessary. The subsequent circum- 
stances—our unprecedented grain exports, the sud- 
den revival of our export trade in cotton and the 
quite unexpectedly heavy orders for war material— 
are familiar to every one; they explain the downward 
movement of the foreign exchanges at New York. 
Of all this Mr. Withers could take no note; its sudden 
occurrence came after he had written. 

Indeed, his remark on New York’s international 
position is that the crisis was ‘‘the chance of a cen- 
tury’’ for New York to get the coveted place as the 
world’s financial centre, but that ‘‘New York would 
not take it,’”’ because our market “feared to use its 
gold.” As to this, it is to be said that the United 
States must be considered to have used its gold 
pretty freely after all, bearing in mind that in the 
five months from Aug. 1 1914 to Dec. 31 1914 we 


exported $102,337,026 gold (gross) and $93,908 ,671 -~ 


gold (net) toCanada. This, too, was after very heavy 
shipments of the metal to Europe in the first seven 
months of 1914. For the full calendar year 1914 
the gross exports of gold from the United States 
to foreign countries aggregated no less than $222,- 
616,156 gross and $165,228,415 net. One wonders- 
what would have been the position of the Bank of 
England except for this ‘‘use” of our gold. Whatever 
reluctance existed to parting with more of the metal 
than was absolutely necessary was based entirely 
on a feeling that if the gold once passed into the 
possession of the Bank of England, we would have 
difficulty in getting any of it back, no matter how 
strongly the foreign exchanges might turn in our 
favor—a feeling which subsequent events have cer- 
tainly not shown to have been ill-founded. 
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It was almost immediately after so shrewd and well- 
placed an observer had penned the above words 
that the British Government imposed a veto on the 
floating of new foreign loans in the English market, 
and that the London banking community was openly 
recognizing that, for the period of war at any rate, 
New York would take London’s place as the ‘‘world’ 
centre’ of finance. This is a striking instance of 
the dramatic swiftness with which financial events 
have moved in the past eight months. 





HOW THE BUSINESS MAN COULD AID 
GOVERN MENT. 


Talking to a newspaper man lately, on the occasion 
of his own retiring from business, having acquired a 
fortune and the exact age of 50, the head of a large 
corporation (George J. Whelan of the United Cigar 
Stores Co. of America) expressed his belief that the 
“big business’? men in the country, those who are 
leaders in mercantile and industrial affairs, could be 
made of inestimable value in administering the Gov- 
ernment. ‘‘Why shouldn’t President Wilson (asked 
this man) have a council of successful business men, 
whose expert advice he may ask at any time? Why 
isn’t a man like Mr. Frick, for instance, as much 
interested in legislation as any Congressman ?” 

The answer to the question why he “shouldn’t”’ is 
that he should. The President could ask the aid 
of such men at any time upon any public matter, 
and they would be most glad to tell him what obser- 
vation and experience have shown them. But the 
unhappy fact is that he has thus far not only de- 
clined to consult them but has turned from and 
flouted them when they have appealed to him not 
to follow out certain lines he had taken up. He has 
declared again and again that all business troubles 
were in the fears of business men and has intimated 
that when they differ from himself they do not know 
what they are talking about. Speaking in Indianapo- 
lis, he openly assailed as mere obstructionists some 
Senators who opposed (and finally succeeded in 
shelving) his scheme of purchasing ships. When 
railway managers and even commercial bodies have 
appealed to the public they have been called quasi- 
conspirators and have been accused of trying to 
force the hand of Government and Congress. During 
most of the last regular session business vainly sought 
to influence Mr. Wilson to desist from or move more 
carefully in the program he had conceived as “‘con- 
structive’’ legislation, but only those could get his 
ear who agreed with and applauded him. 

Perhaps it has not been enough noticed how little 
the commercial sections of the country have seemed 
to count in Congress, and how many of the most 
radical pieces of work have been openly engineered 
by men from the far interior. For example, the 
income tax bore the name of a Congressman from 
the interior of Tennessee; the ship-purchase bill was 
fathered by a Congressman from Missouri, far from 
salt water; the Clayton bill bore the name of aCon- 
gressman from Alabama; the Moon bill for fixing the 
pay of the railroads for carrying the mails came in 
like manner from Tennessee. Postmaster Burleson, 
now almost fiercely opposing the roads in that mat- 
ter, comes from Texas, and Congressman Lewis, the 
most earnest advocate of Government ownership of 
the telegraph and telephone, comes from Maryland. 

It is not supposable that the selection of advocates 
was made with reference to the character ofeach 
measure; it was largely in the make-up of committees, 





and the composition of those has long been deter- 
mined rather more by the desire to satisfy sections 
and individuals and to solidify the hold of the party 
in power than because of experience and fitness in 
respect to the subjects that naturally come before 
each committee. So this may be deemed a part of 
political incidents or accidents; yet it is surely more 
than mere coincidence that these radical and extraor- 
dinary measures have come from the rural sections. 
We use that term in no offensive sense, but only as 
suggesting how little the great commercial sections 
and centres of the country have apparently had to.do 
with these measures, and how completely they have 
been disregarded in this sweeping legislation. 

Undoubtedly, Mr. Frick, or Mr. J. J. Hill, or Mr. 
Howard Elliott, or any of a hundred other men of 
large proved constructive ability, is ‘‘as much inter- 
ested in legislation as any Congressman.’ But for 
many years the business man kept aloof from par- 
ticipation in public affairs. He did not always 
vote, partly because he thought he had not the time, 
partly because he became disgusted and disheartened. 
The fable of the trees and the bramble, told in the 
ninth chapter of the Book of Judges, is so pertinent 
that it seems to have as much prophecy for our own 
day as it could have been applicable to the time of 
writing it. Now we have come to a stage where 
Government not only sits upon the shoulders of the 
people, as a heavy load to be borne, but hampers and 
almost throttles the bearer. ‘‘Knowledge of the 
business affairs of the country,” said Mr. Root to 
the Philadelphia Union League, “has actually dis- 
qualified (i. e., has been assumed to disqualify) men 
from taking any part in the control of the Govern- 
ment over business.’”’ He grieves to see business 
failing and men out of work, ‘‘but all that is nothing 
compared with the danger that the people of the 
United States shall become subservient to power 
and that our love for independence and individual 
effort shall be suppressed and killed. So long as we 
maintain our love for individualism, nothing can 
prevail against it; but lose it, and chaos will follow.” 

There are encouraging indications that business 
men are at last beginning to arouse and to get to- 
gether in defense of real public welfare. 








ANOTHER DANBURY HATTERS’ CASE. 

The Federation of Labor, which stands as guaran- 
tor behind the individual judgment debtors in the 
famous Loewe case has not quite ceased what seem 
to be hopeless efforts to escape paying the judgment, 
now amounting, with costs, to about $292,000; but 
this is resting at present, pending a unionists’ meet- 
ing to be held in May. Meanwhile it will be of 
interest to consider another case, in which the right 
to sell labor has been upheld, after a long struggle. 

After running for several years as union shops and 
using the union label, most of theshops in and near 
Danbury decided, early in 1909, to become ‘‘open’’ 
and reject the label. The strike which was im- 
mediately ordered by the United Hatters closed 
these shops for about six months, when they sur- 
rendered, agreeing to become closed and to resume 
the label as such. Dominick Connors, a plaintiff 
in this case, was a skilled worker on stiff hats, and 
went out with his fellow unionists when the strike 
was ordered. He duly returned with them also, 
but when demand was made on him by the defendant 
Connolly (the local union’s secretary and treasurer) 
and by the defendant Neese (a fellow workman of 
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Connors and collector of assessments in the shop) measure. The field of labor was_ substantially 
for the amount of an assessment levied by the na- | monopolized. The door of opportunity to work at 


tional association, Connors replied by presenting 
a demand of his own. Under the by-laws of the 
United Hatters, he was entitled to a weekly benefit 
of $7 during the strike and as this amounted to more 
than the assessment, he claimed the right of offset. 
Without hearing or notice, the local union dropped 
him from its membership toll and this automatically 
expelled him from the United Hatters. On Septem- 
ber 21 in that year (1909) he went to his bench as 
usual, but the others in the shop left theirs and 
threatened to strike. He retired, returned on 
another day, and the disturbance was renewed, 
whereupon he was discharged and never re-employed. 
He found a place in one of the two independent 
shops, but the work there was not that in which he 
was expert and he could not earn good wages at it; 
so he had to leave Danbury. 

The suit which he brought in consequence of this 
boycott was tried first in Danbury, in a “union” 
atmosphere, and lost by a jury verdict; it was taken 
to the Connecticut Supreme Court, and on April 17 
1913 was sent back for a new trial. Removal of the 
case was obtained because of local prejudice, and it 
has just been tried again before a jury in the Su- 
perior Court in Bridgeport, which awarded the 
plucky fighter a verdict of $1,100 and affirmed a 
principle as: effectively as if a large amount were 
involved. 

The facts in the case were established beyond 
dispute before the State Supreme Court. The 
defendants pleaded that their conduct was directed 
towards betterment of their condition as workers 
The Court admitted the lawfulness of this purpose 
and the rightfulness of combining for concerted 
action; ‘‘they were entitled to advance their interests 
in that way and their efforts in combination were 
not illegal for the mere reason that they may have 
resulted in harm to the conflicting interests of others.”’ 
The law recognizes that human activities ‘‘are not 
to be so circumscribed that one may not, in his 
efforts to advance his own interests, either himself 
or in co-operation with others, do anything from 
which another may suffer’. But there are bounds 
in the use of means, and the authorities are agreed 
(said the Court) ‘“‘that where the agreement is one 
which takes in an entire industry of any considerable 
proportions in a community so that it operates in 
that community to prevent or to seriously deter 
craftsmen from working at their craft or workmen 
obtaining work under favorable conditions without 
joining a- union, it is contrary to public policy.” 
The right to pursue a lawful calling unmolested is 
‘“‘a sacred right of citizenship, nothing more or less 
than the sacred right of labor.’”’ Such a condition 
‘ig a serious menace to the craftsman or workingman 
who, in the exercise of his free right of choice, does 
not wish to join a union.”’ As to the effect : 

‘Tt is idle to contend, and defendant’s counsel does 
not venture to contend, that, under such conditions, 
a workingman lives and acts in an atmosphere of 
freedom, that he is under no compulsion or coercion 
from others in the pursuit of his lawful vocation, 
and that there is preserved to him the boasted free- 
dom of a free people in that most important of all 
departments of life wherein he gains the means to 
support or elevate in the social scale himself and 
his family. 

It is equally apparent tiat not only the seeds 
but the fruit of monopoly were ; resent, in striking 





his trade was not open to any hatter in this great 
hive of industry, save only to a very few, except by 
the route of the union. To the plaintiff and other 
skilled hand workmen it was absolutely shut unless 
they consented to take up a line of work not the most 
advantageous to themselves and to which they were 
not accustomed.” 

Appeal remains open to the defendants for the 
usual time, but that seems hopeless in the present 
situation of the Loewe case. These two cases arose 
in the same line of conduct, and are both in defense 
of the right of contract as against an organized 
attack under the pretense of protecting the interests 
of labor. The union does not rest with attempting 
to be helpful to the individual through combination 
in many important respects (as it has the power to 
be), and with urging him to come in; it undertakes 
to drive him in, professedly for his own good. Since 
it cannot control the man without controlling the 
master, it undertakes to control both; the closed 
shop is essential to this control, and the open shop 
breaks a link in it. 

There might be a trade and a town where an 
independent employer could find enough competent 
and independent workers; then boycotting his 
product is resorted to, as in the Loewe case, and if 
the employer canno tmarket his product, liberty of 
hiring labor is reached and denied. So, in the one 
case, the labor market and the sales market were 
restricted for the employer; in the other, the employ- 
ment market was closed for the employee. The 
smaller case is the complement of the famous one, 
and both will stand as setting needed barriers to the 
tyranny of organized labor. 





BUILDING OPERATIONS FIRST QUARTER 
OF 1915. 

To some extent the building trades industry of the 
United States has recently felt the stimulus of the 
better feeling that has recently been animating mer- 
cantile and industrial ‘circles of the country, and 
particularly since the adjournment of Congress on 
March 4. With the advent of spring there is a 
natural increase in activity in building construction 
work, and this year has been no exception to the 
rule. If in some sections it has not been so wide- 
spread as in most years, the explanation is that 
exceptional circumstances have inculeated ultra-con- 
servatism in these sections, as, for instance, at the 
South, where the much lower prices for cotton have 
been a restricting cause. Taking the country as a 
whole, the amount of work arranged for in January 
and February of the current year was quite a little 
less than in 1914, and, under the contracts entered 
into in March in the various cities, the expenditure 
contemplated is also smaller, but the loss is to be 
found at the South and in the territory west of the 
Mississippi, the remainder of the country as a unit 
furnishing a total approximately the same as a year 
ago. Tor the first quarter of 1915 the total intended 
outlay is, of course, the smallest in a number of years 
—in fact, since 1908. 

In all, 164 cities make reports for March, of which 
71 show increases, and the estimated cost of the 


buildings to be constructed under the permits issued is 
ale nn: P “y , . rw °  ~ . . 

placed at $76,640,576, against $87,464,612 ayear 
ago, or a decline of 12.4%. The loss from 1913 is 


slightly less, but reaches approximately 20 million 
dollars as compared with 1910. 


For Greater New 





APR. 17 1915.] 


THE CHRONICLE 


1301 





— 





York the contrast is between $14,389,479 this year, 
$16,536,354 in 1914 and $18,113,268 in 1913. 
Brooklyn, Bronx and Richmond boroughs show up 
better than a year ago, but in Manhattan there is a 
drop of nearly 3 millions and Queens 1 million. 
The municipalities outside of New York (163 in 
number) give for the month an aggregate of $62,- 
251,097, against $70,928,258 and $65,423,278, re- 
spectively, with notable decreases from 1914 exhibi- 





ted at San Francisco, Los Angeles, Kansas City, | 


Minneapolis, St. Paul, Atlanta, Dallas, Albany, 
Washington and Grand Rapids, and very satisfactory 


gains at Baltimore, Detroit, Hartford, Milwaukee, | 
have merely to cite the contemplated outlay in 


Newark, New Haven, Syracuse and Toledo. 


For the first quarter of the current year the New | 


England section, represented in our compilation by 
25 cities, makes a little more favorable exhibit 
than for 1914, the aggregate approximate cost of 


| year, against $2,829,500 in 1914; 


New York of $130,787,740 for the three months of 
1915, this comparing with $155,870,815 in 1914 and 
a little larger total in 1913. Greater New York’s 
results are $39,039,803 and $34,246,472 and $44,- 
195,385, and, finally, for the whole country (164 
cities) the three months’ building contracts this year 


| contemplate the expenditure of $169,827 ,543, against 


$190,117,287 in 1914 and some 200 millions in 1913. 

The check to building operations in Canada noted 
in preceding months continued in March in almost all 
sections of the Dominion, practical inertia having 
occurred in some instances. As marking the effect 
on this industry of trade depression and the war, we 


Winnipeg of only $78,400 for the three months this 
in Vancouver 


| $271,037, against $1,039,438; in Edmonton $67,950 


‘and $599,375; Toronto, $779,281 


operations being $20,942,274, against $19,576,171. | 
Hartford, New Haven, Springfield, Lawrence, Med- | 
decrease of 4 million dollars in March, as contrasted 


ford and Salem are conspicuous in the matter of gain, 
and the most notable losses are at Worcester and 
Somerville. 


In the Middle division (Greater New | 


York excluded) 40 cities are included, and at 24) 


CY 


(Philadelphia, Baltimore, Rochester, Syracuse, 
sey City, Schenectady, Erie and Hoboken among 
them) greater activity than a year ago is recorded. 
Pittsburgh, Washington, Albany, and some of the 
smaller municipalities, on the other hand, report de- 
creases of rather large magnitude, and as a result the 
total of all is only a little greater than in 1914— 
$31,010,372, against $30,379,149. 

The Middle West collectively made a high record in 
the three months of 1914, despite a marked drop in 
construction work at Dayton and less activity at 
Chicago, and it is not strange, therefore, that the 
current year’s three-months’ total should show a 
somewhat noticeable decline. The aggregate for the 
28 cities composing the group is $41,733,025, against 
$47,003,511. Gains worthy of mention this year 
have been at Cincinnati, Evansville, Springfield 
(Ill.) and Toledo, but a considerable let-up is observ- 
able at Detroit, Grand Rapids, Peoria and Columbus, 
and moderate declines have occurred at Chicago, 
Milwaukee and Indianapolis. The South, as we have 
already remarked, has been hard hit by the decline 
in cotton, and this is reflected by the contraction in 
building operations. The contemplated expenditure 
at 33 municipalities for the quarter of 1915 is only 
$9,741,781, against $16,586,826 a year ago. Only 4 
of the 33 cities exhibit gains over last year—Galves- 
ton and Charlotte among them. 

The situation on the Pacific Slope has been rela- 
tively poorer than at the South thus far this year. 
We have returns from 14 cities, in which losses are 
quite general, and of large proportions at San 
Francisco, Los Angeles, Seattle and Portland, with 
the total of all but $13,094,834, against $22,896,612 
in 1914. Inthe ‘Other Western” group, represented 
by 23 cities, the comparison, as in the case of the 
Middle West, is with very full figures a year ago, 
operations at Kansas City, Minneapolis, St. Paul 
and several of the smaller municipalities having then 
been exceptionally heavy. The towns already spe- 
cifically mentioned, and several others, including 
Denver and Duluth, stand out prominently with 
losses this year, fully explaining a grand total of only 
$14,265 464, against $19,428,546. 

Combining the various sections, we have an aggre- 
gate prospective outlay for the 163 cities outside of 


Jer? | 


| against $5,422,545; 


and $4,598,605; 
and Ottawa, $128,525 and $637,450. In the eastern 
portion of the country reports from 22 cities show a 


with 1914, while 13 Western cities combined exhibit 
a decline of 25g millions, making the general result 
for the month $1,233,752, against $7,866,890. For 
the three months of 1915 the Eastern total is $2,492,- 
607, against $9,072,271; the Western, $479,389, 
and the aggregate of all (35 


| cities), $2,971,996, against $14,494,816, or a decline 


| 
| 
/ 





of 79.5%. 








RAILROAD GROSS AND NET EARNINGS FOR 
FEBRUARY. 

Our compilation of the gross and net earnings of 
United States railroads for the month of February 
is very notable for one thing, namely that it shows 
that curtailment of the expense accounts has been 
carried so far that the reductions in that respect more 
than suffice to offset the losses in gross earnings, 
leaving, therefore, a substantial gain in the net. It 
must not be supposed that the cutting down of the 
expenses represents an actual saving to that extent. 
It may be admitted that the figures indicate that rail- 
road managers are getting better control of their ex- 
pense accounts and that they are still developing 
operating efficiency, a task in which they were aided 
during February of the present year by the very mild 
weather prevailing; but in the main it is fair to as- 
sume that the curtailment of outlays represents the 
deferral until better times of expenditures for renewals 
and maintenance which would be made now did cir- 
cumstances permit. 

The loss in gross for February is not large, being 
only $1,303,286, or but 61-100 of 1%, but that fol- 
lows from the fact that comparison is with heavily 
reduced totals a year ago. With only $1,303,286 de- 
crease in gross, expenses were reduced no less than 
$13,285,563, producing, hence, a gain in net in the 
substantial sum of $11,982,277, or 30.51%. While 
on its face the result is thus quite satisfactory, it, 
loses much of its significance when we note how poor 
the showing was a year ago. At that time, owing to 
the depression in trade and the previous season’s 
short crops, together with increased wages, full-crew 
laws and various other legislative enactments and 
Governmental regulations, a large falling off in gross 
was met—or could be met—with only a small cur- 
tailment of expenses, leaving, therefore, an exceed- 
ingly heavy percentage of reduction in the net. 
Stated in brief, gross at that time fell off no less than 
$23,823,138, while expenses were reduced no more 
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Thus the loss in net then reached 


than $3,928,091. 
the huge sum of $19,895,047. In ratio the decrease 
then was 10.22% in the gross and 33.41% in the net. 
If, therefore, we combine the results for the two years, 
we find a heavy reduction in both gross and net as 
compared with 1913. In other words, gross is now 
for this one month $25,126,424 lower than two years 
ago ($1,303,286 loss in 1915 plus $23,823,138 loss 
in 1914), while the net is $7,912,770 lower ($11,982,- 
277 gain in 1915, reducing to that extent the loss of 
$19,895,047 in net sustained in 1914). 


Inc. (+) or Dec. (—-). 
o7. 


February (473 roads)— 1915. 1914. Amount. A 
Uf Saree 246,186 242,837 + 3,349 1.38 
ON eee $210,860,681 $212,163,967 —$1,303,286 0.61 
Operating expenses__._.._.-.-.. 159 603,628 172,889,191 -—-13,285,563 7.68 





Net earnings $51,257,053 $39,274,776 +$11,982,277 30.51 

Candor compels the statement that not only is the 
comparison with poor results last year, but the show- 
ing has not been particularly good in February for a 
considerable time past. Rising expenses have been 
an unfavorable feature for many years. We have 
just indicated how much smaller both gross and net 
are ascompared with February 1913. The question, 
therefore, arises as to the nature of the showing in 
that year. The answer is that in that and preceding 
years rising expenses had kept the growth in net within 
a very moderate compass. Our general summary for 
February 1913 showed a gain of $14,389,312 in gross, 
but as this was attended by an augmentation of 
$12,386,543 in expenses, the addition to net was only 
$2,002,769. In February 1912 the roads had the ad- 
vantage of an extra day in the month (it being leap 
year), and accordingly the gain in gross was large, 
reaching $20,752,155, but such was the increase in 
expenses that only $8,275,149 of this gain in gross was 
carried forward as a gain in the net. In February 
1911 the roads sustained a loss in both gross and net— 
$3 ,456,863 in gross and $7,032,202 in net. In Feb- 
ruary 1910 the showing was satisfactory as far as 
gross was concerned, but rising expenditures were 
even then a feature, and accordingly an expansion of 
$28 ,250,418 in gross receipts produced a gain in net 
of only $7,734,299. In February 1909, when the 
carriers were still retrenching on a large scale (owing 
to the policy inaugurated after the panic of 1907), 
a gain of $13,338,338 in gross was attended by an 
augmentation of $11,883,173 in net. The year be- 
fore (1908) there were losses of tremendous magni- 
tude. Our compilation for February 1908 recorded 
a decrease in gross of no less than $17,713,009, or 
12.55%, and a decrease in net of $8,764,602, or 
25.10%. Even this was merely the falling off as 
registered by the roads contributing returns to our 
tables. On account of the generally poor character 
of the exhibits, some quite important roads withheld 
their figures at that time, and our tables covered only 
151,580 miles of road, whereas the total railroad mile- 
age was in the neighborhood of 230,000 miles. We 
estimated at the time that for the whole railroad sys- 
tem of the country the loss in gross as compared with 
the year preceding must have reached $26,000,000 
and the loss in net $13,000,000. In 1907, too, our 
February statement showed a loss in net, though 
gross earnings then were still recording moderate 
gains. Thus steadily rising expenses have been a 
feature for a long period of time. 

In the following we give the February totals back 


country being always unrepresented in the totals, 
owing to the refusal of some of the roads in those days 
to give out monthly figures for publication. 





























Gross Earnings. Net Earnings. 
Year. ie 
Year Year Increase or Year Year Increase or 
Given. Preceding. Decrease. Given. Preceding.| Decrease. 

Feb. $ $s $ $ $ $ 
1896___| 45,989,629) 41,603,813) +4,385,816)13,003,324\10,827,770| +2,175,554 
1897___| 51,338,343) 51,656,357 —318,014|15,311,914/ 14,095,623) +1,216,291 
1898___| 59,070,798) 51,904,681) +7,166,117/18,163,731|15,396,058| +2,767,673 
1899___| 58,557,395) 59,965,541) —1,408,146/15,538,962| 18,626,170) —-3,087,208 
1900___| 72,738,157) 59,566,162) + 13,171,995/21,637,135| 15,650,437) +5,986,698 
1901___| 86,357,583! 78,722,604) + 7,634,979) 26,537 ,607|/23,485,478| +3,052,129 
1902___| 89,028,687) 84,859,745) +4,168,942/26,478,954| 25,923,786 +555,168 
1903__-| 91,360,580) 80,898,616) + 10,461,964/24,115,381)23,153,394 +961,987 
1904___} 99,543,305) 96,130,791) +3,412,515)23,045,307|/25,382,875| —-2,337,568 
1905__-_| 95,184,283) 98,487,848) —3,303,565|20,072,964/23,618,871| —3,545,907 
1906 . . _|120,728,671| 95,625,938) + 25,102,733|33 486 ,634| 19,937,363) + 13,549,271 
1907 _ _ -|123,920,810| 115,123,660) +8,797,150/30,669 ,0S82|32,319,683| —1,650,601 
1908 _ _ _|123,389,288)/ 141,102,297|—17,713,009/26,154,613|34,919,215| —8,764,602 
1909_ _ _!174,423,831/161,085,493)| + 13,338,338|/49,194,760/37,311,587| + 11,883,173 
1910__ -|202,825,380/174,574,962 + 28,250,418)56,976,253/49,241,954| +7,734,299 
1911___/199,035,257/202,492,120| —3,456,863/49,888,584/56,920,786| —7,032,202 
1912. -|218,031,094) 197,278,939| + 20,752,155|57,411,107/49,135,958| +8,275,149 
1913 _ _ .|232,726,241/ 218,336,929) + 14,389,312/59 ,461,341/57,458,572| +2,002,769 
) 209,233,005 / 233,056,143 —23 ,823,138/39,657,965|59,553,012|—19,895,047 
1915_ _ -|210,860,681/212,163,967| —1,303,286'51,257,053'39,274,776! + 11,982,277 


and $3,392,719 loss in net. 





| has $496,188 increase in net. 





Note.—Includes for February, 130 roads in 1896, 124 in 1897, 136 in 1898, 125 in 
1899, 123 in 1900, 131 in 1901, 117 in 1902, 106 in 1903, 104 in 1904, 98 in 1905, 
101 in 1906, 94 in 1907; in 1908 the returns were based on 151'580 miles of road; in 
1909, 232,007: in 1910. 239,725; in 1911, 242,640; in 1912, 237,082; in 1913, 240,986- 
in 1914, 244,925; in 1915, 246,186. Neither the Mexican roads nor the coal-mining 
operations of the anthracite coal roads are included in any of these totals. 


In the case of the exhibits of the separate roads, the 
part played by reductions in expenses in 1915 is very 
manifest, the effect having been to convert many a 
loss in gross into a gain in net. Increases in the gross 
are not altogether lacking, but they are confined 
mainly to roads in the Southwest and other sections 
where there was a sharp contrast between the abun- 
dant harvest of the late season and the poor harvest 
of the previous season, while in the net the gains are 
both large and numerous. Here again satisfaction 
over the improvement disclosed is tempered by the 
fact that results in the previous year for February 
were generally very poor. In our review of the fig- 
ures for February 1914, we pointed out that losses 
were met with nearly everywhere and among all the 
roads in the country there was only a single one with 
a gain in gross exceeding $100,000 in amount, namely 
the Yazoo & Mississippi Valley, and only two roads 
where the increase in net exceeded $100,000, namely 
the Yazoo & Mississippi Valley and the Milwaukee & 
St. Paul. For 1915, now, the situation is the precise 
reverse of that of 1914, and instead of general losses 
we have general gains. The New York Central 
(consolidated property) has $273,207 increase in 
gross and $1,093,848 increase in net. Adding the 
various auxiliary and controlled roads, the whole go- 
ing to form the New York Central System, the result 
is a gain of $254,284 in gross and of $1,809,326 in net. 
In 1914 this system showed $3,434,059 loss in gross 
The Pennsylvania, on 
the lines directly operated east and west of Pitts- 
burgh, this time has $139,141 decrease in gross with 
$633,598 increase in net. Last year the Pennsyl- 
vania lines reported a loss of $2,976,035 in gross and 
of $1,875,964 in net. 

Reduced expenses are the feature nearly every- 
where the present year, even where there has been 
some gain in gross. The Erie has $393,775 gain in 
gross, which, through reduced expenses, has been 
swelled to $610,315 gain in net. The Baltimore & 
Ohio has only $41,071 increase in gross but $1,007,- 
043 increase in net, while the New Haven, with only 
$23,197 gain in gross, has $694,607 gain in net, and 
the Boston & Maine, with $154,270 increase in gross, 
The Atchison and the 


to 1896. We use, for 1911, for 1910 and for 1909, the | Rock Island have large gains in both gross and net— 
| the former $1,066,946 in gross and $744,000 in net, 

and the Rock Island $627,401 in gross and $577,237 
The Milwaukee & St. Paul, it happens, has 


Inter-State Commerce totals, but for preceding years 
we give the results just as registered by our own tables 
each year—a portion of the railroad mileage of the 


in net. 
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$225,783 gain in gross but $12,002 loss in net. On 
the other hand, the Northern Pacific has converted 
$210,720 loss in gross into $456,945 gain in net and 
the Southern Pacific $363 ,239 loss in gross into $318,- 
654 gain in net. The Great Northern has $55,679 
increase in gross and $758,037 increase in net. 
Southern roads as a rule have fallen behind in both 
gross and net. Thus, the Louisville & Nashville 
loses $603 ,881 in gross and $234,372 in net; the South- 
ern Ry. $692,600 in gross and $174,370 in net; the 
Atlantic Coast Line $581,568 in gross and $179,873 in 
net, and the Seaboard Air Line $409,781 in gross and 
$177,077 in net. In the following we show all 
changes for the separate roads for amounts in excess 
of $100,000, whether increases or decreases, and in 
both gross and net. 
PRINCIPAL CHANGES IN GROSS EARNINGS IN FEBRUARY. 


Increases. Decreases’ 
Atch Topeka & S Fe__-_- $1,066,946] Atlantic Coast Line. ____ $581,568 
Rock Island........... 627.401 Seaboard Air Line... 409,781 
Lehigh Valley_......_.- 476,464|Southern Pacific... - 363 ,239 
Missouri td & Texas 461,200}; Union Pacific........_- 338,182 
Wit Gake Seeenbecae 393,775 | Pittsburgh & Lake Erie_- 301,313 
Chesapeake & Oho____- 333,259 | Illinois Central_......_- 243,948 
New York Central_____- 6273,207| Northern Pacific. _-.._- 210,720 
Chi 0 Milw & St Paul- 225,783 | Denver & Rio Grande--~- 195,520 
Pere Marquette__..___- 191,194/| Central of Georgia_---_-_- 193,710 
Colorado Southern_-- 161,062 |Cinc New Orl & Tex Pac 181,951 
Cleve Cinc Chic & St L_- 160,797 | Nash Chatt & St Louis_-_ 170,154 
Boston & Maine__-_._._- 154,270} Wheeling & Lake Erie__- 165,749 
Del Lack & Western__-_ 153,557 | Elgin Joliet & Eastern__ 156,156 
Minn St Paul& SS M_-- 150,591 | El Paso & Southwestern - 153,350 
, . . _PSenrigerepea 134,272 | Chicago & Eastern Ill__- 142,770 
Catcoso fa 107,790| St Louis Southwestern_-— 141,961 
Ft Worth & Deawie City 103,453 | Pennsylvania-_—......._- a139,141 
Michigan Central-_- ...-- 100,300 | Mobile & Ohio___.____ 132,571 
Philadelphia & Reading-_ 124,471 
Representing 18 roads Central of New Jersey_-. 119,525 
in our compilation... $5,275,321/| Trinity & Brazos Valley- 108,417 
Decreases. 

Southern Railway ----.-- $692 ,600 Representing 23 roads 

Louisville & Nashv ille__ 603,881 in our compilation.. $5,870,678 





Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the 
separate roads so as to make the results conform as nearly as possible to 
those given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Comaone and the Pittsburgh C incinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $221,829 increase, the Pennsylvania Company 
$272,027 loss and the P. C. C. & St. L. $88,943 loss. Including all lines 
owned and controlled which make monthly oa to the Inter-State Com- 
merce Commission, the result is a loss of $91,391. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the “Big Four,’ ’ the $*Nicke Plate,” &c., the whole 
‘vr gey form the New York Central System, the result is a gain of 

54,284. 


PRINCIPAL CHANGES IN NET EARNINGS IN FEBRUARY. 





Increases. Increases 
New York Central-_-_-_--- 61. 093,848 | Michigan Central_..._- $137,147 
Baltimore & Ohio_- ___- 007 ,043 | Norfolk & Western_-____ 119,34 
Great Northern... ..-- 1088. 037 | Chicago Ind & Louisv-_-- 118,370 
Atchison To a &S Fe. 744.000 Bangor & Aroostook. --_ 117,983 
NYNH®& ford. ..- 694,607 | Texas & Pacific_______. 117,276 
Pennsylvania ---...._-- 2633 598 | Delaware Lack & West__ 107 446 
to ea ae aaa 10,315 | Mobile & Ohio__..-.._- 103,336 
Rock Island..........-. 77.237 
Clev Cine Chic & St L_.- 535,747 Representing 30 roa 
Boston & Maine__-__---- 96 ,188 in our aE Rg OO 035,346 
uri Kansas & Texas 477 ,097 
Northern Pacific_-_-..-.-- 945 cr 
estern Maryland-_---_- 421,232/| Louisville & Nashville.. $234,372 
St Louis & San Fran_-__-. 411,740) Atlantic Coast Line_-.- 179,87 
Pere Marquette___..__- 327,949 | Seaboard Air Line___-._- 177,077 
Lehigh Valley_....._... 322,924| Southern Railway ------ 174,370 
Chesapeake | 320,636 | Union Pacific_.......--- 163 ,374 
Southern Pacific... -_- 18,6. Pittsburgh & Lake Erie_ 108 408 
Minn St Paul & SS M__- 228 ,272| Wheeling & Lake Erie__- 107,905 
Detroit Toledo & Iront-.- 213,193 | El Paso & Southwestern -_ 63 
EG iain «a cia ane 198,763 
Chicago & North West-- 196,174 Representing 8 roads 
Chicago & Alton_..._.- 170,244 in our compilation... $1,252,012 





a This is the result for the Pennsylvania RR., together with the Pennsyl- 
Vania Compete and the Pittsburgh C incinnati C hicago & St. Louis, the 
Pennsylvania RR. reporting so. 195 increase, the Pennsylvania Company 
$212,775 gain and the P. C. C. & St. L. $171,628 gain. Including all lines 
owned and controlled which make monthly returns to the Inter-State 
Commerce Commission, the result is a gain of $871,977. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,” the “Nickel Plate,” &c., the whole 
$7'n80'82 to | = the New York Central System, the result is a gain of 


y yan ll the roads in groups, or geographical 
divisions, it is found that six out of the seven divi- 
sions show improved net, while as regards the gross 
only three of the groups are able to record improved 
totals. Our summary by groups is as follows: 


SUMMARY BY GROUPS. 
oss Earnings 





Section or Group. 1915. 1914. Inc. (+) or Dec. (—). 
February— $ $ $ % 
Group 1 (18 roads), New England_. 9,955,165 9,663,170 +291,995 3.02 
Group 2 (85 roads), East & Middle. 54,915,861 53,899,989 +1,015,872 1.88 
Group 3 (64 roads), Middle West__. 23,356,269 23,410,441 —54,172 0.23 
Groups 4 & 5 (93 roads), Southern_. 28,278,307 31,703,727 —3,425,420 10.80 
Groups 6 & 7 (76 roads), Northwest. 45,814,468 45,871,108 —56,640 0.12 
Groups 8 & 9 (88 roads), Southwest. 36,214,108 34,286,837 +1,927,271 5.62 
Group 10 (49 roads), Pacific Coast... 12,326,503 13,328,695 —1,002,192 7.52 

Total (473 roads) -.............-. 210,860,681 212,163,967 —1,303,286 0.61 
— Mikage—— —— Net Earnings————_——_———— 
1915. 1914. 1915. 1914. Inc. a” or Dec. (—). 
$s 3 
GeO Wei Saccecccs 7,331 7,823 2,684,956 1,189,038 +1, os, 868 125. 80 
Group No. 2_.....-. 29,393 28,691 11,056,965 7,088,933 +3,978,032 5€.11 





Group No. 3_..-.-.- 23,254 23,202 3,796,758 1,427,627 + 2,369,131 165.95 
Groups Nos. 4 & 5... 41,326 40,929 7,278,842 7,899,535 —620,694 7.88 
Groups Nos. 6 & 7... 68,973 67,961 12,575,564 10,499 398 +2,076,166 19.78 
Groups Nos. 8 & 9... 5€,923 55,873 10,059,314 7,384,812 +2,674,502 36.20 
Group No. 10..-..-.-.- 18,486 18,358 3,794,654 3,785,382 +9,272 0.25 

WE as Sénwidencd 246,186 242,837 51,257,053 39,274,776 +11,982,277 30.51 





NOTE.—Group I. includes all of the New Engiand States. 

Group 11. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group 111. includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missourt north of St. Louis and Kansas City; also all of Montana, Wyoming 
end Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups Vili. and 1X. combined include all of Kansas, Oklahoma, Arkansas and 
{ndian Territory, Missouri south of St. Louls and Kansas City; Colorado south 
of Denve: the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State 
through Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
end Arizona and the western part of New Mexico. 








MAGNITUDE AND STABILITY OF ELECTRIC 
RAILWAY EARNINGS. 

The tabulations we present to-day showing the 
gross and net earnings of the electric railways of the 
United States for the late calendar year afford new 
evidence supporting the conclusions expressed by 
us in previous annual reviews of these electric railway 
earnings; in other words the electric roads, made 
up so largely of urban, suburban and interurban 
properties, belong in a class wholly by themselves 
distinct from that of the steam railroads and are not 
amenable to the same set of influences. If ever there 
was a year of unfavorable conditions, 1914 was such 
a year. The outbreak of the great European war, 
with the disastrous train of events following in its 
wake and the complete dislocation and disorganiza- 
tion of all the ordinary means of financial intercourse 
between the nations, would have been sufficient in 
itself to stamp the year as an exceptionally adverse 
one. As it was, however, trade and business were 
thoroughly bad, with mercantile and financial activ- 
ity contracting in every direction, long before the 
war broke out and dealt our industries a final blow. 

The result of this state of things was strongly 
and sharply reflected in the case of the earnings of 
the steam railroads. The statistics for these steam 
roads, presented in our issue of March 13, showed a 
falling off in the gross earnings of no less than $208,- 
178,035, or 6.55%, and a contraction in the net 
earnings in amount of $75,925,113, or 8.39%. In 
striking contrast to this unfavorable showing of the 
steam roads, the electric railways, according to the 
statements we now submit, more than held their 
own as regards gross and nearly so as regards net. 
That is to say, in a year full of inauspicious events 
and circumstances, as far as the mercantile and 
financial world is concerned, these electric railway 
properties, treating them as a whole, have suffered 
practically no reduction of their revenues, even 
though the uninterrupted growth and expansion of 
previous years had brought the 1913 totals to high 
figures. 

Added importance to the good showing made is 
given by the circumstance that, aside from the bad 
situation in trade and financial circles, with the 
enforced idleness resulting therefrom, and which 
naturally would tend to restrict local travel, the 
electric railways were confronted by an adverse 
development peculiar to themselves. We have 
reference to the sudden springing up of the jitney 
busses as competitors to the electric roads. This 
is a new element of competition not previously 
existing, but which now has to be reckoned with. 
Whether this new competition has the element of 
permanency in it, whether it attained its full develop- 
ment in 1914, or whether it was merely in its incipi- 
ency, remains for the future to determine. The 
fact of moment on this occasion is that, whatever its 
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influence, earnings of these electric railways during 
1914—always speaking of them as a whole— were 
maintained at the full level of the previous year in 
face of a condition of widespread distress and a state 
of unemployment which towards the end of the year 
reached an extreme rarely witnessed in the past. 

This is not to say that the jitney busses have not 
made inroads for the time being upon the traffic 
of particular roads. In the smaller places the jitney 
is well constituted to do damage and take away 
business from the trolley lines. They are not 
limited to particular streets or routes, can start any- 
where and stop anywhere, are not burdened with 
heavy outlayfor track or for roadbed, have no taxes 
or other heavy local charges to pay and are not under 
the necessity of employing or conforming to any 
standard or type of conveyance. 

As a matter of fact, any old rattletrap in the shape 
of a motor car answers for the purpose and anyone 
having such a car is at liberty to undertake to carry 
passengers at the same fare as the trolleys. By 
reason of the absolute absence of handicaps of any 
kind, the owners of these jitneys have been able to 
do, in many instances, a lucrative business, stories 
being current of the drivers of these jitneys making 
$10 to $15 a day at some of the smaller places. 
Report has it, too, that as a result of the encroach- 
ments of the jitneys, the trolley systems in some im- 
portant places in the South have been losing $1,000 
aday. The novelty of the thing, doubtless, has had 
much to do with the growth in the use of the jitney, 
and when this novelty wears off and the jitney is 
subjected to the same regulation as the trolley, with 
a corresponding increase in the cost of running them, 
their potency as active competitors for local travel 
with the trolley will be very greatly reduced. Asa 
matter of fact, a special committee of the American 
Electric Railway Association recently submitted a 
report saying that when even the simplest and the 
least onerous of burdens of regulations, such as the 
demand for a proper license fee, and the giving of an 
accident bond, are required, the jitney cannot exist. 
It must be admitted that the jitneys might at many 
points be so organized through uniformity of control 
or management as to become a permanent factor in 
the competition with the trolleys, but through such 
organization it would be necessary for them to com- 
pete more nearly on even terms with the trolley, 
thereby decreasing their power for harm. 

Whatever the eventual outcome, the matter of 
importance now is that the influence of the jitney, 
along with trade depression and wide unemployment, 
has not been sufficient to diminish the 1914 revenues 
of the electric railways of the United States, con- 
sidered as a whole, from the high level attained the 
previous year. Returns we have received from 
270 roads, covering the greater part of the electric 
railway mileage of the country, and with aggregate 
gross earnings close to $500,000,000, afford con- 
clusive proof of the truth of this statement. Actually 
the roads referred to earned in the aggregate some- 
what more in the calendar year 1914 than in the 
corresponding twelve months of 1913. As far as 
the separate roads are concerned decreases are not 
lacking, and, as a matter of fact, out of the 270 roads 
represented, 120 have failed quite to equal their 1913 
revenues, but exceptin the few instances where special 
local causes have been operative, the falling off has 
been light and has been more than counterbalanced 
by gains on other roads. In the grand aggregate, 





therefore, gross earnings for 1914 are found to be 
above those for 1913, the comparison being between 
$487 412,007 and $483,923,118, giving an increase 
of $3,488,889, or 0.72%. As already noted, in the 
case of the steam railroads of the United States, 
gross earnings for 1914 fell $208,178,035 behind 
those for the calendar year 1913, being a loss of 
6.55%. 

In the net earnings, too, these electric railways were 
able to do nearly as well as in the previous year. In 
the grand aggregate, the net for 1914 proves to have 
been $185,476,614, against $186,566,064, leaving 
a decrease, to be sure, but hardly more than nominal 
in amount—only 0.58%. In the case of the steam 
railroads, on the other hand, there was a loss in net 
earnings in the large sum of $75,925,113, or 8.39%. 
It should also be remembered that the steam roads 
likewise suffered a large decrease in net in the previous 
year—a decrease of no less than $33,487,100, not- 
withstanding a gain in gross in that year in the large 
sum of $142,521,797. Accordingly, we would seem 
warranted in repeating our statement of the previous 
year, namely, that the burden of a rising operating 
cost does not seem to be bearing so heavily upon the 
electric lines as it has been bearing upon the steam 
transportation systems. As stated last year, broad 
generalizations in this regard can easily be made too 
sweeping, and as applied to any particular systems 
of electric lines it is possible that they will be found 
faulty if the attempt is made to give them too rigid 
an application. Yet it is undeniably true that the 
electric railways, as a whole, are doing better by far 
than the steam railroads, also treated as a whole. 
There are exceptions of steam railroads which are able 
to make quite satisfactory returns at a time when 
other steam roads with almost absolute uniformity 
are disclosing a poor and very discouraging record. 
There are also exceptions of electric railways having 
poor exhibits while the generality of such roads is 
doing exceptionally well. But this in no way in- 
validates general conclusions based upon the grand 
totals, which tell with absolute reliability the experi- 
ence of each group of properties and furnish statis- 
tical evidence of the results for each. In such grand 
totals inequalities as between different lines, due, it 
may be, to special circumstances and conditions, are 
leveled and disappear. 

It should be borne in mind that, in showing gen- 
erally favorable results as to both gross and net, the 
experience of the electric roads is not confined to the 
latest year alone, or even to the last two or three 
years. Thetruthis, there has not been asinglerecent 
year where there has not been improvement in gross 
and net earnings alike (barring the trifling loss in net 
now disclosed), and the ratios of gain for the two have 
been pretty closely in accord as a rule. 

Our tabulations, now extending back a full decade, 
clearly establish the fact that the record of the elec- 
tric roads is decidedly more even than that of the 
steam roads, and that the tendency is in the direc- 
tion of constant growth, this tendency being only 
partially abated even in periods of adverse conditions 
such as experienced during 1914. In seeking the 
causes of the relatively better results for the electric 
railways, it is of course obvious that local circum- 
stances and local environment are all important in the 
business of the electric roads, whereas in the case of 
the steam roads general conditions are the governing 
factor. The growth of population and the develop- 


ment of local territory insure a steady addition to 
































AFR. 17 1915.] THE CHRONICLE 1305 
the traffic of the electric roads. With the steam ROADS REPORTING GROSS ONLY. 
roads, however, many other factors come into play. Reits. | 1914. 1913. | Increase. | Decrease. 
In other words, the revenues of these latter are apt Gross "earnings reported pS el en me 
ow (270 roads)_____- 487 ,412,007/483,923,11 036 ,2 547,372 
to fluctuate more or less sharply from year to year, American Railways 65-~~~ 12°407-429| 5.247.331 160.098 a 
° . . . oston evated Khy...... ° ° , , Uli =—s_ ww ewww 
a crop failure or business depression sending them | Buffalo Southern Ry..~~~ 85.023} 81:307, 3.626, _.-.-- 
es Passi Buffalo & Williamsv Elec_ 37.715 44:243|  - 2-200 6,527 
down and a reversal of these conditions bringing | Cincinnati Traction Co----| 5,280°674| 5.164.784! 115.800) __/__- 
: . ‘ Columb Mag Spgs & Nor_-_ 18,93 Sa.  «<anme< 4,893 
quick recovery. In sharp contrast with this, the | Humboldt Transit Co___~- 90,626 87,480, ae ee 
course of the earnings of electric railways is generall Millville Traction | 61's93|  7a2'793) O71 -a-5a5 
& , y g P Y | Morris County Traction__ 310.113 282,403] See... akan 
upward, as already noted—barring the occasional | Northamp Easton & Wash) 183.378) 188,880) ---- 5,602 
’ f an individual road or company affected | Sptiet Troy & Piqua Ry.| 136-016 121°810| Bibel Zizi 
CEPCEISHCS OF AN INGIVIGUA! FORE OF COMpany ‘ oungstown & Southern--| 175,423} 172,285, 3,138) 72-2 
by special circumstances or conditions—and the in-|  qotai (284 roads)...._- 517,457 ,854/513,234,170, 10,789,218) 6,565,534 
Net increase (0.82%)-..-- ee oe Lee ore ct * eee 


fluence of any but a very disastrous crop failure or 
panicky trade conditions is not likely to be very seri- 
ously felt. Of course, if the jitneys should come in as 
a new element in competition, and their influence 
should extend all over the country instead of being 
confined to the smaller and the moderate-sized cities, 
conclusions in this respect might have to be modified 
in some measure, but this is taking a far look into the 
future and as yet no sufficient ground for uneasiness 
exists. 

Our table in detail, showing the figures for all the 
separate roads included, is given at the end of this 
article. As in the case of preceding annual reviews, 
we have sought to procure returns for the last two 
calendar years from all the street and electric rail- 
ways in the country. The success attending our 
efforts can be judged from the tables themselves. 
Manifestly, any compilation dealing with electric 
railways is made up in considerable part of street 
railways, since these latter are now practically all 
operated with electricity as motive power. And yet 
the tables include many other electric roads, for elec- 
tric lines connecting various suburbs have become 
quite common, and there are also numerous electric 
interurban roads of large magnitude. 

We may repeat what we have said in previous 
yearly reviews, that the task of obtaining these figures 
for the twelve months of the calendar year is not al- 
together easy. Where companies furnish monthly 
returns, it is of course not difficult to make up the 
figures. But the number of electric railways supply- 
ing monthly returns is still exceedingly meagre—not- 
withstanding that, with the increase of the capital 
invested in these properties, the policy of secrecy in 
their affairs which formerly prevailed so widely has 
in large measure given way to more enlightened 
methods. Another obstacle in obtaining statements 
for the calendar year is that the fiscal year of the com- 
panies in a great many cases does not correspond 
with the calendar year. State boards or commissions 
require returns of street railways in the case of a few 
only of the States, and where the requirement exists 
the fiscal year is not as a rule identical with the calen- 
dar year. In Massachusetts the annual statements, 
formerly for the twelve months ending Sept. 30, are 
now made to cover the year ending June 30, and in 
the case of New York, Connecticut, Pennsylvania, 
Ohio, Maine, and a few of the minor New England 
States, the fiscal year likewise ends with June 30. 
Outside of the States mentioned, very little of an 
official character concerning street and electric rail- 
ways can be obtained from public documents. 

Besides the roads which have furnished returns of 
both gross and net earnings, 14 other roads have 
favored us with comparative figures of gross alone. 
Adding these on, the number of roads is increased 
to 284 and the total of the gross raised to $517 ,457,- 
854 in 1914 and $513,234,170 in 1913 The increase 
in this case is $4,223,684, or 0.82% 














While the 14 roads in the foregoing have fur-~ 
nished only exhibits of the gross, it seems safe enough 
in their case to arrive at an approximation of the net 
by taking expenses for the two years at the same 
ratios to gross earnings as are found in the case 
of the roads which have furnished reports of both 
gross and net—61.95% in 1914 and 61.45% in 1913. 
We make the computation, of course, only in the case 
of the total of the whole 14 roads. Obviously, it 
would not be safe to apply such an arbitrary rule as 
regards any particular road. Adopting that method, 
we are able to combine the two classes of roads and 
get complete results as to both gross and net, as is 
done in the following: 


Gross 


1913. 


Net 
1913. 





Calendar Increase. 1914. Decrease. 
Year— = $ $ $ $ $ 
270 roads__487,412,007 483,923,118 3,488,889 185,476,614 186,566,064 1,089,450 


14 roads_. 30,045,847 29,311,052 734,795 *11,432,445 *11,299,411 4@133,034 
284 roads. 517,457,854 513,234,170 4,223,684 196,909,059 197,865,475 956,416 


1914. 








* For these roads the net is merely an approximation, no figures having been 
furnished by the companies. 
a Increase. 


It will thus be seen that the aggregate of the net 
on the foregoing basis for the whole 284 roads 
reaches $196,909,059 in 1914, against $197,865,475 
in 1913, giving a decrease of $956,416, or only one- 
half of one per cent. 

The totals given all relate, as already stated, to 
roads which have favored us with statements for the 
calendar year, or whose figures we have been able to 
make up for that period of twelve months. In order 
to carry the investigation a step further, we have 
thought it best, as in previous years, to furnish an in- 
dication of what the totals would amount to if we 
took into account the roads whose figures are avail- 
able for other periods, and particularly for the fiscal 
year ending June 30. ‘In the summary we now fur- 
nish we start with the total of gross and net for the 
calendar years 1914 and 1913, as given above, and 
then add the earnings of all the roads for which we 
have returns for the twelve months ending June 30. 
The two combined make a very comprehensive ag- 
gregate, as follows: 

——Gross Net 
1914. 1913. 1914. 1913. 
$ $ 3 $ 


For cal. years as above (284 rds.) .517,457,854 513,234,170 196,909,059 197,865,475 
For years end. June 30 (48 roads) 35,637,610 35,062,350 14,111,029 14,280,928 


Grand total (332 roads) -_...-.. 553,095,464 548,296,520 211,020,088 212,146,403 
Increase (+) or decrease (—)-.. (0.87%) + 4,798,944 (0.53%) —1,126,315 


The total of the gross earnings (comprising 332 
roads) for 1914 is $553,095,464, and for 1913 $548,- 
296,520, an increase of $4,798,944, or 0.87%. 
Aggregate net earnings are $211,020,088, against 
$212,146,403, a decrease of $1,126,315, or 0.53%. 

To guard against misleading the reader, we wish to 
reiterate what we have said in previous annual re- 
views of the earnings of these electric railways, 
namely that this is not an attempt to indicate the 
aggregate of the gross and net earnings of all the 
street and electric railway undertakings in the United 
States. It is simply making use of all the figures 
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that have been placed at our disposal, or which are 


available. Large though the totals in our final sum- 
mary are, they fall considerably short of recording 
the entire earnings of electric railways in the United 
States. The minor roads not represented would not 
swell the amount to any great extent, but it happens 
that a few large companies are also missing, because 
no data concerning their income could be obtained. 
Among these may be mentioned the Denver Tram- 
way Co., the Kansas City Railway & Light Co., the 
Los Angeles Railway Corporation, the Toledo Rail- 
ways & Light Co. and the West Penn Traction & 
Water Power Co. Even with these roads and many 
minor ones missing, our total of the gross for 1914, it 
will be observed, is over $553,000,000 and the total 
of the net over $211,000,000. 

Of course, many of the electric railways furnish 
electricity for lighting and power purposes, besides 
being engaged in the railway business, and the earn- 
ings from that source form part of their total income. 
On the other hand, in a number of cases the earnings 
from lighting and other sources have been separated 
from the street railway income, and the latter alone is 
included in our table. This is true, for instance, of 
the Public Service Corporation of New Jersey, where 
we take simply the results from the operation of the 
railway properties; it is also true of the Philadelphia 
Company (of Pittsburgh), the New Orleans Railway 
& Light Co., the Little Rock Railway & Electric 
Co., the Knoxville Railway & Light Co., the Union 
Railway, Gas & Electric Co., and some others. 

We have been making up these annual compila- 
tions continuously for ten years now, and to show 
how constant and uninterrupted the increase has been 
from year to year and how the totals have been grow- 
ing in magnitude, we furnish the following summary 
of the comparative totals of gross and net for each of 
the years back to 1905. 


GROSS EARNINGS. 
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NET EARNINGS. 
Current Previous Per 
Period— Year. Year. Increase. Cent. 
1905 compared with 1904-_-$130,884,923 $118,221,741 $12,663,182 10.71 
1906 i *“* 1905... 126,580,195 114,024,076 12,556,119 11.01 
1907 ot ** 1906_. 126,002,304 121,050,703 4,951,601 4.09 
1908 4 * 1907_. 142,262,417 141,144,213 1,118,204 0.79 
1909 *t ** 1908... 160,394,765 140,647,906 19,746,859 14.03 
1910 ' * 1909... 178,037,379 167,100,351 10,937,028 6.54 
1911 7 ** 1910... 186,001,439 175,527,542 10,473,897 5.96 
1912 v *“* 1911_. 194,309,873 179,915,760 14,394,113 8.00 
1913 bi ** 1912. 204,422,429 193,393,045 11,029,384 5.70 
1914 ” ** 1913. 211,020,088 212,146,403 *1,126,315 0.53 
* Decrease. 


It will be observed that, while in the first year our 
final total showed aggregate gross of only $306,067,- 
145, the aggregate for 1914 reaches $553,095,464. 
The net now is $211,020,088, whereas in 1905 it was 
$130,884,923. Of course, to some extent our ex- 
hibit is more comprehensive now. Inthe main, how- 
ever, the increase is due to the growth of traffic and 
revenues in the interval. It will be noted that 
each and every one of the ten years shows some in- 
crease in both gross and net earnings (barring a small 
loss in net in 1914), that even 1908—the year fol- 
lowing the panic—proved no exception, though the 
increase then was relatively small, and that the total 
of the gain in gross for the whole ten years, taking the 
aggregate of the increase for the separate years, 
amounts to no less than $235,310,257. In 1908 we 
found that in the smaller localities, where the activi- 
ties of the population are bound up in some one 
branch or division of trade, there were instances 
where the throwing into idleness of the greater part 
of this population had served to restrict travel over 
street and electric railways, and diminished their 
earnings, and in a very few minor instances there had 
been an approach to almost utter collapse. On the 
other hand, in most of the larger cities, where popu- 
lation is dense and where there is much accumulated 
wealth, and where trade activity is not exclusively 
dependent upon a single industry or a single group of 
industries, electric railway earnings had held up 





























Current Previous Per : 

Period— Year. Year. Increase. Cent.| remarkably well. The same rule still holds 
1905 compared with 1904-_-$306,067,145 $281,608,936 $24,458,209 8.68 ood 
1906 = *“ 1905.. 300,567,453 269,595,551 30,971,902 11.49 a ‘ - 2 
hs “ 1906.. 306,266,315 280,139,044 26,127,271 9.33 The following is the detailed statement already 
1908 of ** 1907_. 351,402,164 348,137,240 3,264,924 0.94 : 
1909“ ‘ 1908-. 374,305,027 345.006.370 29.298.657 7.49 | referred to for the last two calendar years, which 
1910 e ** 1909.. 435,461,232 405,010,045 30,451,187 7.51 i 1 
1911“ “ 1910.2 458,746,306 428631.259 27,115,047 6.33 | Shows separately the comparative figures for each 
1912“ “ 1911_. 486,225,094 457,146,070 29,079,024 6.36 | road contributing returns of gross and net for the 
1913 os *“* 1912... 529,997,522 500,252,430 29,745,092 5.94 ] l d 7 
1914“ “ 1913-_ 553,095,464 548,296,520 4,798,944 0.87 | last two calendar years: 

ELECTRIC RAILWAY GROSS AND NET EARNINGS FOR CALENDAR YEAR. 
GROSS. NET. 
ROADS. 
1914. 1913. | Increase. , Decrease. 1914 1913. Increase. | Decrease. 
$ ;. | | g er ae 

Albany Southern Railroad Co_a___.---.........-__--- 510,720 499,912) ae ae 133,265 CS Peo 13,561 
Allentown & Reading Traction Co____..........-.._-- 189,85 189,732) a, amu hes 68,53 PT. excreta a 6,091 
Arkansas Valley Railway, Light & Power Co_a________ 1,158,451; 1,142,187) 16.B  éduteoas 423,989 RE  whewaaea 46,301 
Ashtabula Rapid Transit Co_b................-.._-- 86,48 83,176) Senet teas 26,758 / eee 122 
Atlantic City & Shore RR Co_b.............-... 22. q223,111 CBAB BIE) oncecnns 23,703| 4117,443 SS 30,467 
Atlantic Coast Electric Railway_.........___._.__-__- 428,763 CR oo 9,093 179,81 th: =e 21,263 
Atlantic Shore Railway (Sanford, Me.)_b____________ 360,137 UMEEAL on & cnc 13,777 70,904 Gage 19,790 
Auburn & Syracuse Electric RR_b_..______________- 459,289 rio | Shapira 16,208 129,081 SE ssanscos 17,281 
Augusta-Aiken Railway & Electric Corporation_a____- 675,174 659 642) 15,532) ~--.--.- 318,405 296,119 22,286) -------- 
Aurora Elgin & Chicago Railroad_-_--_-______- alii ipl 2,024,376) 2,.030.351| ._.._..- 5,975 c704,094 Ck). ere 68 ,666 
EE Ee NO Rs oh ccna ceccnccandacansee 262,069 258,405 RT se 109,640 tly - aries 1,297 
Bangor Railway & Electric Co.a__............--_--- 777,75 764,085! SRE. « dackada 402,533 GUE sicaouce 15,040 
Baton Rouge Electric Co_a__--.-..------------------ 178,825 163,128 IRATE wsceeese 64,546 60,747 3,799} -------- 
Bay State Street Railway_b-_----_-_.--.-.-....-2222- 9,717,783; 9,629,357 SEL «evsuaws 3,285,954) 3,228,331 57,623) -------- 
Benton Harbor-St. Joe Railway & Light Co_________- 440,006) 396,936) eee 157,231 140,353 oy: Sie 
Berkshire Street Railway_a_-_...........-.2-2 2222.2 977,152) 1,003,625| -...-.-- 26,473 96,593 100.978) <-..---- 4,385 
Eeeaeora & Saco Railroad.b........................ 71,032) ee 1,693 19,594 SET) cowaenme 10,073 
Birmingham Railway, Light & Power Co_a__ _______- 3,217,826) 3,214,338) SM . «udauane 1,177,781} 1,134,079 GROG sesnnGue 
is i einen eeknensceonn ee 498,327] 445,508| RR senate t= 176,854 138,265] 38,580] ..----60 
ee Te ee euaencannae 94.791) Re cates 865 26.379 NUE d's ta dpaim 2,508 
Brockton & Plymouth Street Railway_a__.___________ 121,756 SURGE. pccécucc 2,647 20,007 MEME -sscssean 5,669 
Brooklyn Rapid Transit— | | 

Brooklyn Heights Railroad Co_a___--._-...._.___-- 8,525,234) 8,836,706) .....-_- 311,472} 3,082,188} 3,241,441) .-..---- 159,253 

Brooklyn Queens County & Suburban Railroad_a____ Fo 8 oY UC. lL oe 2,954; 504,789 486,828) 17 O62E ccncence 

Coney Island & Brooklyn Railroad_a___._________- 1,693,589! 1,668,762 DOT ‘neuckube 551,834 CE 6 ac aw wae 5,747 

Coney Island & Gravesend Railway_a____._._.____- 70,201 66,712 eh  gadiagees 12,266 13,5661) -.------ 1,285 

Nassau Electric Railroad Co_a__--_-.....-...-.---- 5,111,194) 4,989,061 SE neanuate 1,454,466] 1,514,618) -.------ 60,152 

New York Consolidated Railroad_a__..._....._____ 8,781,367| 8,364,064, 417,303) ...-_--- 3,505,737| 3,283,375| 222,362) -------- 

South Brooklyn Railway Co.a__-_-...--...22-.-- 1,091,761) 790,639} 301,122) ........ 413,945 251,190| 162,755) -------- 
Bucks County Interurban Ry.b..._..............____ 200,230) | pape ideas 3,577 47,432 -, T° ) pees aps 24,633 
Buffalo & Lake Erie Traction Co_b__________________ 1,221,973) 1,244,388) ....._- 22.415 316,725 SER ABE ccctcccs 16,730 
Buffalo Lockport & Rochester Ry_b-_-_-.-_......-__- 435,488 399,805 a earn 151,279 103,227) 48,062] «+--«.<- 
Butte Electric Railway_b--.-.-.--.----------....2.--- 505,577| 546,213) ......-- 40.636| def.58.055 ie) eee 69,06 
California Street Cable_b--_.--.---..---.2222 22-22 eee 446,919) SL wedneces 26,870 212,030 , kes 15,230 
Capital Traction (Washington) -b---.---.--..-.----.- 2,255,993} 2,310,166) --....-- 54,173; 1,105,800) 1,130,897| ---.---.- | 25,09 
Baseline Pewee & Yasha Garar 2272727222222 eo orats| —p91887) 13.710) -------- 20.835," 17.481) 3 3) I sc .ced 

rer & L bass ti susicndbeoksadduwets 8,688 5,21: (eRe oe 85! 655) ,200] -------- 

Central Illinois Public Service Co_b_.-......-..--- 2. 46,288 54'094 a — 7,806 aes Wo  Oos Pe eae Ge 4,334 
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GROSS. NET. 
ROADS. 
1914 1913. , Increase. | Decrease. 1914. | 1913. | Increase. , Decrease. 
{ } 
$ PR ~ ~ $ | ~ 

Chambersburg & Gettysb ete 0 ae 36,14 DT] «wanncex 3,096) def.2,045 _* a er 1,813 
Chattanooga Railway & Light Co_a___..--.---------- 1,085,096] 1,204,928) --..---- 119,832 385,373 487,303 1,930 
Chambersburg Greencastle ee adenine Street Ry_-- 21,980 21,891) Peerage 72,586) $7 .7F1 PE 
ee Ree ee ee 192,159 184,163) EO 65% cence 46,203 a6 JEAN ascckue 
Chicago & Interurban Traction Co_b-..-.---.--------- 0290,371; 0293,011| --.-..-.. 2,640) 0151,477| 0155,597 4,120 
Chicago & Milwaukee Electric RR-a-_-_--.------------- 958.661) 937,981) Sk ee 292,969) 282,553) 10, 46) oaneiaannde 
Oe eae u31,966,048)u31, eae 957) 335,001; ........ |u12,076,773/u11,632,583 444.1901. .<sseeu a 
Chicago South Bend & Northern Indiana Railroad_b- -- 07 ,930 ED . Sova o 60,803) 335,633) ) | a ae 52,643 

Choctaw Railway & Lighting Co_a___...------------- 534,165) 208: Tt. GE cosscees 84.777] £1,896 SSGl) occa 
Cincinnati & Columbus Traction Co_b___-----.------- 118,253 116,155 BA estuwenel i112) ane 26,535 
Citizens’ Traction Co. (Oil City, Pa.).......-.-------- 371,165) 362 ,95% 2. epee 141,788) 116,279) 25,500). ..csacile 
Claremont Railway & Lighting Co_a__..........------ 38,869 33,86 aeons 3,550) Be cheivene 1,170 
Cleveland & Eastern Traction Co_a_-__.--.----------- 211,559 203,816] Sg inal ie 71,176} 75,004} ere 3,828 
Cleveland Painesville & Ashtabula Railroad_a-_-_------- 138,749 BAO AON © wéaae oo 4,357| 42,314) 35,840} Gi4S4  cdndnatde 
Cleveland Painesville & Eastern Railroad_a__._.------ 404,492 i: ae 21,431) 183,840} Th eer 7,417 
Cleveland Railway Company.b-.-__.........-...--.---- 7,692,343) 7,149,789) &42,554) -.-.-. - 1,812°667| 1,752,494] ky: ere m 
Cleveland Southwestern & Columbus Railway-b------- 1,255,284) 1,255,236 OM keeeecne £98,263 465,849) D614). ++ e4n0S- 
Cleveland Youngstown & Eastern Railway Co_a_-_---- 113,860) UG See aa | 1,799) 21,002} SED § oo ake r | 8,116 
Columbia Railway, Gas & Electric Co_a___.....------ | 764, 840) 721,594 43,246) Sy et Fs 340,524) 333,547) OEE - oonaeuin 
Columbus Delaware & Marion Ry_b__-_----.-------- 479,179! 452,051 a” | eres 182,687 | 176,481) 6,206) ------<- 
a TSC bb Eee 681,606) 608,636 STOR. ne occwiece 383,271) 313,883} 63,288) angaaainel 
Columbus New Albany & Johnstown Traction_b------ 43,295} AIRE o oeg cas os 0 326} 11,111) DR MU 4s: sae Adare 1,988 
Columbus (Ohio) Railway, Power & Light Co_a__----- | 3,066,298) 3,003,454 DROOL Geceucse 179,552) 1,063,934! 115, 618) éanandale 
ee ee ee ee ee ee | 7.995.450; 8,653,943) -.... --| 658,493) 2,244,294 2,398,298) -------- 154,004 
ee Ge my ee ee | 79,590 {Re 1,732} 8,974) BME wannse 16,853 
po be eee ee 2,208,878 2,183,500 Gg eR pcen 921,219) 913,443) 1+¢10) |; aeongeiin 
Dayton Covington & Piqua Traction Co_b________--_-- 152,123) 150,486 eee He | 53,920) OO, er | 2,776 
Dayton & co ee Fe eee 296,289) JE ae 2,225) 86,004} 96.438 ~~.466-- 10,429 
Des Moines City Railway Oe ee eee oar 1,371,044) 1,306,664 SEB0G dasnetans 436,328) 396,033 | 10,206). wa acnnas 
Ipeerort United Railway Oo_D. . ..... 2... 2 eee eee sne-- 12,240,004] 12,723,828| ....-_.- 483,824) 3,537,344) 4,029,598) -------- | 492,254 
Dover Somersworth & Rochester Street Ry_b__------- 111,756} tee, | eaeiiipiee 8 24,096) pC” ot eS 5,83 
Du Bois Electric & Traction Co_ _b Den aulhcnds een kee 106, 6 52 100,968 ST) Peer ase: 27 ,335! 20,9 A| G.418)  .sgkenes 
TN Me ee ee eee 1,313,564 1,243,914) SOMO “wacetuide 553 ,572| 535,756} 47.584) csauna Te 
Eastern Pennsylvania Railways Co_b_.........-------| 823595 $12,001) Be DE) . cn acptuatde 333,884) 855.589; ....-.- 16,705 
pe Be Ee Se eer eee | d673 095) d440 442) a d271,163) d169,850) FOL ASEE ao nugbd~ 
Eastern Wisconsin Railway & Light Co_b_____---___- 332,723 320,418 Pn oa niko 142 ,627) 129,704} 12,923) ----.--- 
Easton Consolidated Electric Co.a_...........-.----- f476,777| £468,508 Bee. aaeanen $128,073! f126,437| 1,636; -~------- 
East St. Louis & Suburban Co.a_..._............--...- 9.623.8271 3.700.066) «....-.-- 77 7,139) 1,007,613} 1,006,563) ....-..-- 88,250 
Elmira Water, Light & Railroad Co_a__.......--_---- 1,109,05S| 1,015,052 of ere | (442,789) (386,32 56,461) on dh nse easaipen 
ee en anda aoe’ | 1,041,7 $86,880 154,912) piace 466,321 408,521 57,800) ~.---..- 
Empire United Railways, Inc_b..................-.-.- | 1,377.56 Cee <..-..- 80,969 464,359) SOO BOR onc aven< | 116,432 
Evansvilie Suburban & Newburgh Ry_b____.___-_--_-- 126,15 124,794 1,327) cca aoe. 44,007 | OS ee 5,243 
Fairmount Park Transportation Co___..........------ p125,662 WARS OO) wdatn and 7,048) P52 ,.4€7 Ye | Sa 4,859 
Fargo & Moorhead Street Railway_a__._._......_----- 121,106 + 2) | Re Ma) 19.271) eee | 2,610 
Federal Light & Traction Co. and subsidiary cos_a____| 2,415,960) 2,372,174 Li ree 9$18,276| CE. nw asians 10,664 
Fort Smith Light & Traction Co.a.._................ 492,38 572,959 al 80,562 170,967) - lt, ae 29,852 
Fort Wayne & Northern Indiana Traction Co_b__--_---- | 1,831,9 1,828,106 BUG) osacnee< 771,070) 759 442) 11,628) -------- 
Fort Wayne & Springfield Railway_a__--_.......----- §2,28% er 1,107 4,270) 2,115) 2,155) -------- 
Frankford Tacony & Holmesburg Street R ailway_@-_--- 139,580 ie) 4,841 46,617 40,595} ep eee: 
wreeport Railway & Light Oo....................-.. 181,957 163,375 ok: 71,808! 48 ,698| 23,110} ~--.- nex 
Galesburg & Kewanee Electric Ry_b___-.---------__- 73,287 DE eesea ous 11,261 13,880 SEED) «as5nccel 4,310 
Galveston-Houston Electric Co_a@___...........-_--_- 2,424,119 2,373,065, BOGE. atianenay 1,113,261, 1,020,692) 92 969 wooo -ee 
Geneva Seneca Falls & Auburn RR_b.-_-------------- 97,272 a! Baer 5,793 39,350) 30,143) 9,207; -------- 
Georgia Railway & Power Co. (combined companies)_a_| 6,341,184) 5,350,995); 990,189) -----.-- 2,583,110) 2,227,227; 355,883 -------- 
Grand Rapids Holland & Chicago Ry_a____-_____-_-- 335,429! Fe Seeger 2,045 100,954 96,519) 4,600) «sdas-ee 
ee 8 eee eee 1,286,568) 1,301,403} -....-.-- 14,835) 456,931) 4, arr 40,865 
Gulfport & Mississippi Coast Traction Cso___________- 256.433 , Bi? ie 12,701) 112,419) 96,428 15,900, ....-.-- 
Hanover & McSherrystown Street Ry_a__......-_---- 96,397 92,812) ey sere 41,353 43,621 Bin deoidine 2,268 
BNI TERUWEUU GME 88g. neon cod— <n nncnsnncus 993,929) 991,872) Dy IeNatoeeites 156,215) tO | aR 39,188 
Hartford & Springfield Street Railway- Be eS cw a noite 225,457 | eae eaapeage 2,201 60,512) MAME «séeenns 574 
Helena Light & Railway Co_b-_--.-..----------------- 315,862 BUND ncoacce 11,301 127,092) 121,083 6.009 ..-..--- 
Houghton County Traction_ “w PEE OS LIE AERP, aT 276,633  Y ( aaa 20,220 97 ,776| TP «<esuhien 18,817 
Hudson Valicy Railway | ape ea RR epg ate gee 857,063 846,440 10, 623) ee: 326,434 BER «dcncctn ,062 
Illinois Traction Co_a- Pee acon tse aoe 8,245,307| 7,932,302) 313,005) -------- 3,256,506 3,279,642) ~-----.- 23,136 
Indianapolis & Louisy ille Traction Ry.6..............- 142,951) 134,522 - a aes 46,487) 60,631} -..--.-- i 
Indiana Railways & Light Co_b-__......-.---.-------- 434,721) 407 ,127| of 7 es 249,977) 231,328 18,649 -------- 
Interboro Rapid Transit Co. (New York)_a@__-...._---- 33,786,643) 32,760,151) 1,026,492; ------.-- 18,783,961) 17,596,848) 1,187,113 -------- 
International Traction Co. (Buffalo, N. Y)_b__.___-__-- | 6,769,580) 6,694,443) GivAGl |... cadasane 3,158,780) 2,996,383 162,397, -------- 
Inter-State Consolidated Street Railway_b__._.___-__- 1¢4,171|) 200,471) ae agape 6,300 38,117 ‘| REIL eh mite 2,758 
Interurban Railway Co. (Des Moines) -a-_------------ 340,604 331,264) a, xe eee 90,867 O5.827| ~--.-225 4,960 
lowa Railway & Light Co- @.-------.._...--..-.----- 1,205,144) 1,011,099); SE. acnendae 476,383] 420,888 55,495 -------- 
Ironwood & Bessomer Ry. & Light Co_a____._._-_-_-- k240,954 £201,164 SL, . xg degutent k135,004| 119,610 16,394, ----.~--- 
Jackson (Miss.) Light & Traction Co_a_____.._.-_---- 290,291 290,486) es ee 195 h92,010 h90,418)} 1,692, -------- 
Jackson (Tenn.) Railway & Light Co_a___.-.___-_---- 119,234 109,578 L's. 4a aacke o 59,113 52.482) 6,631) -------- 
ST FORO BIB a ok ons oe ee ences eked 715,255 679,622) xk ere 247,200 241,033 6,167, -------- 
Jamestown Street Railway_b-_--......-.-----------.- 356,156 274,827 BLN) «<saneas 78,371 37,785 40,586 -------- 
I I en es ee kbeaenecen 665,517 ONT LNGEL -atedaned 6.036 €295,325 CBS O40! cccscaas 26,724 
Joplin & Pittsburgh Railway Co_b_____--__--------_-- m445,216 ) Xo ae 131,402) m172,855) 256.0851 <<sn40-<5 82,180 
Kansas City Clay County & St. Joseph Ry_b__--_------ 626.643} 421,468) 205,175) -------- | 304,174; 7216,621 87,553, ---+---- 
Kansas City Western Ry- ee) ete ee eee | 294,358 BAGG «cae cone 20,151 95,122 SORBED 66 csncee 2 
a en I Ce ec aecen 132,252 540,068 ....<... | 10,706 45,598 (4. Seren 11,785 
Kingston Consolidated Railroad_b ‘ joctveakenee 154,342 1S ae 4,066 45,358 45,998 2,360, -------- 
Knoxville Ry. & Lt. Co. (Ry. Dept. only)_b__-____-_-- 517,475 BOGE) aase-ocn | 36,779 223,154 Te | 31,285 
Lake Shore Electric Railway_a___-_----- ehiidhuane’ | 1,120,828 1,119,312 ROE . woovsdeu 416,677 448,707| ----- “<6 32,030 
Lehigh Valley Transit Co_b__- 1S ee ee lO, RS > le renee g9390,781 9869 ,014 61,767| cesscee 
Lewiston Augusta & Waterville Stroct Ry_a___________| 676,922) 675,554 S| aes 209,113 fees 38,726 
Lewistown & Reedsville Electric Railway _a S owite ade 87,095) DE MNEEE-. .xigtmdom 24,919 13,750 
Little Rock Ry. & Elec. Co. (Ry. Dept. only) _b_______- 5RO 346) 584,800| _____- 4,463 292 636 
Long Island Electric Railway _a Rela k Sahil tate cabin thas taverns | 245,999 245,152 Et). obdukeutin 7,689 
ey ee ee ee selene ne ame 17 3.086 8S ere 23,862 £6,621 
Louisville Railway So-b « Spee t OE WOR REE Th ie 3,166,482] 3,226,276) -.....- 59.794) 1,369,818 
OT RO eee eee eee 4545,&22 448,359 Dé mdi ei 100,016 
Manchester Trac., Lt. & P. Co. and sub. cos_a______-- 1,332,849! 1,073,981 ck  eaare 537,371 
Mansfield Ry., Light & Power Co_b___..------------ 247 ,053! 235,727 11,326) -------- 88,677 
Marquette County Gas & Electric Co_b_____-_-__-___- 158,007 154,101 EE ce mtehieeks 64,706 
Massachusetts Northeastern Street Railway Co_b-_----- 696,099 FE © waned «wa 3,636 164,243 
, Pr. . Lowe ccasccadcuseannocca 1,998,913) 1,998,364 SE. tnseiiatecea 759,348 
Mesa i cd ed Se, aw amminatd bien 0231,483 CU ee 18,417 096,573 
pe OS ee ee 1,801,697} 1,826,355) --...-_-- 24,658 732,434 
Middlesex & Boston Street Railway_a__._.___..__-_-- 1 907 ‘218 971,900 A «ondikewe 201,574) , 8 gaa epeege 52,052 
Milford Attleborough & Woonsocket Street Railway _b_- 14,803 SEMEL sccocsun 1,929 38,018) Di tcanmone 1 
Milwaukee Electric Railway & Light Co_a__.-__-_---- 6, O05, 496} 6,016,916)  ._.-_-- 11,420) 1,773,071) 1,810,482) -------- 37,411 
Milwaukee Light, Heat & Traction Co_a__------------ 1,493,668] 1,443,251 |, anes 547,706 | eR 639 
Milwaukee Northern Ry_.b__._..........------------ 348,090 (ft) 5,522 185,429) 178,1 TQaG senapeee 
Missouri & Kansas Interurban Ry__...--------------- 107,125 99 502! THT Scubaene 40,180) Si  eonscares 1,293 
mobile Light & Railroad Co.a-..-_..................- 581,353} Gnemen ........ 42,327 216,947 SEE | pene seam 34,458 
Monongahela Vailey Traction Co_b___.........._---- | 968 ,389) 960,261) tk. recess 552,665 ono li 60, 
Montgomery Light & Traction Co_a__--.-.-----.-.--- 396.695|  407.237| _....__. 10.542) 106.681 100.57 ie ote 
Montoursville Passenger Ry_a__..._..--.---------- a 30,193 16,109 Se coe 5.762 5,136 a 2. nailing 
Morris County Traction Co-_ b Sp ft TA AS ee RS BS RG 310,11 282,403 he ae 98 046 85,738 ee Bee ee 
peamavers peemway @ Ligne Oo.6....................- 2,240,308] 2,207,246 ee age 887,984 868,227 pM . Gee 
New Jersey & Penna. Traction Co. (Princeton Div.)_b_-_ 75,913 69 482 Da caontshe 25,579 25,569 1 sonapaee 
New Orleans Ry. & Lt. Co. (Ry. De - SS ee 4,398,507| 4,401,152) ._._____ 2,645| 2,057,087) 1,961,998 95-089 sacnsaue 
New York & Long Island Traction Co_a____-....----- 416,226 412,657| De eee one 75,311 26,339 8.972 ..------ 
New York & North Shore Traction C 10.b lee SR ge ie 5 50 164,807 Che pha 4,951 49,201 MEE dvscache 8,338 
New York & Queens County Ry-a-..-......--..-.--.- 1,359,707| 1,385, 391, Annee 25,684 78,370 SEL np acncinwe 104,741 
New York  icekcddnkndchenaecmonncndieckenvdn 13,497,143) 14,202,963) _...__-- 705,820| 3,645,780) 4,575,307) -------- 929,527 
Poe UO 2 oe ete 376,137 374.394| Cael ein sent 85,292! 78,489 GBR acasucea 
New York State Railways- a PER, SRE AOR CR REE 7 595,002 7.296.228 AS; oe 4 201,226) 92,497,769) @2,445,036| 52,788 aocncene 
New York Westchester & Boston Ry_a_______-________ 420,787 374,925 G5 ee . ccmeonk def 104, 445) def212,428; 107,983 -------- 
North Carolina Public Service Co_b___........_____-- 488,629 456,562! sie Be 225,844) 202,460) SERGE. sa<ctnen 
picremere Mueserie Mamgey.D. .. oo... nc cence ncnss- 826,654 | ene eae 92,907 132,843) BPE sccudienes 148,810 
Northern Ohio Traction & Light Co_a_-__-.--.....----- 3,636,085) 3,284,533) 351,552) -..----- 1,398,656) 1,264,879 188,777 9 <----22- 
Northern Texas Electric Co.a___......---.----------- BL BSR nsec canon 61,102 919,861) DEE sktannne 32,398 
Northwestern Ohio Railway & Power Go_a____-_-____- 244,846| | '256,227| ____---- 11,381 71,647; 72,056) -------- 406 
Northwestern Pennsylvania Railway_b___.__________- 361,701 i itera 11,919 83,145) ST cutesens 23,242 
Ocean Electric Railway (Long Island)-a-......-.----- 160,663 154,109 CMG scuavaat 65,154 49,932 16,322  <.ncosee 
Ohio Electric Railway DT +4 ndinen cheb bea notes Shere 3,853,512) 3,812,033) Te | eer en 1,701,028] 1,752,040} ---.---- 51,012 
i cL ink. ob dab dbduaennnaanaha 740,448 660,799) -,° Giese 337,095 256,505) S0.500 ~cansnce 
Omaha & Council Bluffs Street Railway.a_......_____- 2.966.214) 2,996 ‘631| awitktawa 30,417| 1,124,856] 1,180,830) --..---- 55,974 
Ontario Light & Traction Co_a_...................--- 53,981 BA. +. neces 304 14,702 DM, keccwke« 904 
Oregon Electric Railway_b-----............-......-- 1,054,994] 1,214,814) -.-...-.- 59,820 308,377 | BENET eoeasens 105,539 
Ottumwa Railway & Light NAMES creel th dten es hinanndte Wate aetna e 24,929 320,685) 7h pe 4 145,802) 145,512 290 <-=-- 
ee DONESD MNT. Wak. cccacedGoccesasccdéecus 9,133,286| 9,467,823) .....__- 334,537| 2,814,473; 2,926,087) ....---- 111,614 
Paducah Traction & Light Co_a--_-_..-.-...-...----.- 03,514 296,565 ORO cccdédoas 109,431) 102,474) GBBT cisnscsne 
Pascagoula Street gf & rare la sicccrst tain a itaita 75 SRE. oats aninle 4,840 17,378! 16,170) ees 
Pennsylvania & Ohio Railway Co_b___......--.--.-.. 123,247 ERG, eocnenen 1,082 44,290) I tales onan dhngsot 6,801 
i Pe CM, os. hs annaagaededben 264,840 - iy | Sage 20,918 95,048) SE ‘tvarteee 7,972 
Petaluma & Santa Rosa Railway b________.__________-_ 298 224 303. e45) a I ae 5,421 84,440)! Se See”. wctadaas 16,583 
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GROSS. NET. 
ROADS. 
1914. 1913. Increase. , Decrease. 1914. 1913. Increase. , Decrease. 
$ 3 3 $ $ $ $ $ 
Philadelphia Company r— 
Fisteburgs Railways Co.a.-.-..-....--.------------- 11,900,263; 11,823,304 i. ee 3,415,362) 3,449,187) -------- 33,825 
Beaver Valley Traction Co_a-_-.-.---.------------- 344,100 339,464 ne &6 cco 94,212 tN eRe ae ,636 
Pittsb & Beaver Street Railway Co_a__--.--.--- 51,619 ,651 < | | Peete se 23,037 1l, SAE seabed 
Philadelphia Railways Co_b-------.----------------- 99,402 / «eens 755 74,01 DE caredake 8,679 
Philadelphia Rapid Transit Co_a__---.---~----------- 23,961,390} 24,240,586) ____._-- 279,196} 9,899,468) 9,985,574) --.--.--. ,106 
Philadelphia & West Chester Traction Co_b_-.--.-..---- 491.713 439,918 Si Tet oo ncaa 51,976 219,133 eee 
Philadelphia & Western Leg & Roce eeunegesobaguas 882 423 358,644 Steel © ono sacs 181,398 157,082 SRE Ssccndde 
Pittsburgh Harmony Butler & Newcastle Railway-b- -- 553,755 546,302 | acer ee 194,240 SRR! | .ccensee 28,596 
Plattsburgh Traction Co_b__-.----- itd Rak egies ane Sane aol 33,172 31,3 hl Beene 11,49 REE ocuanince 714 
Portland (Me.) Railroad_a-.---.--..-.---.------------ 1,044,842} 1,036,316 SE ocnccuas 97,601 346,840 GUGAL cunchaee 
Portland (Ore.) Railway, Light & Power Co.a_---.---- 6,273.171| 6,723,742) __._._-- 450,571| 3,009,288] 3,425,432) -------- 416,144 
Portsmouth Street RR. & Light Co_b_-...-.---.---.-- 60,07 259,75 Beit. wets 108,238 SEG «cccuce- r 
ree City & Wappingers Falls Electric “y.8.- 99,486 fl ee 497 69,535 64,089 BGG «icasge- 
Public Service Ry. (N. J.), incl. Pub. Service RR-D_---| 15,796,495) 15,618,659) 177,836) ____._-- 6,683,430} 6,856,949) ~------- 173,519 
Puget Sound Traction, Light & Power Co_a-_-_-------.--- ‘450,974, 8,613,600) ____-_-- 162,626; 3,443,966 foo! a 161,25 
Reading Transit & Light Co. (and affiliated cos.)_a_---| 9 178,927) 2,122,140 Ty) | pig 1,039,031 91,948 SOON ccccdus- 
Republic Railway & Light Co.a-_-_.....--------------- 3:033,436| 2.997.670 Sn: 708 -—....<s- 1,212,451} 1,153,706 8 a 
8 NS Lo a Se ees Pree Veer §.333.495| 5.388.759) _....__- 55,264, 1,419,670) 1,590,608) ~..--... 170,938 
pecmmona Lagnt & EB. 00.8... ensudsccceoseccoscce "391 392 385,622 i, aaa 8,025 ef64 ,433 ry) © | eee ee 
Rome Railway & Light Co.a- ........-.----2-<------ 198,100 194,445 St eae 67.955 67,577 STG!  dveauues 
Rutland Railway, Light & Power Co_a__..-.---.------- 830.303 318,569 a. - aie 125,559 145,800) «<.-.-<- 19,793 
Saginaw-Bay City Railway.a---..-........----------- 614,259 > RR tea i 32,425 70,554 OE — 60,135 
St. Joseph Railway, Light, Heat & Power Co_a-------- 1,294,124] 1,252,904 41,220) _...._-- 570,050 540,676 SEAPG .ccatece 
Sandusky Fremont & Southern.a_.......------------ TRA 75,7 OE 25, EE ap nical wie a 1,750 
San Francisco Napa & Calistoga Ry-a---...----------- 223.641 os ici eh | 1,568 e21,198) vdef15,803 SIGE) accnccce 
Savannah Electric Company-a--~........-..-.---..-- 842,639 827,780 fe '. ’ eet or 289 ,652 269 ,8: IO FOR cee aseee 
Schenectady Railway Company-a-.....-.------..---- 1,304,304] 1,393,503] -------- | 89,199) 386,128 4GREEL) woacvese 110,193 
Scioto Valley Traction Company_b.......-.--.-.---- 70.86% EEE  sandsese 13,450) 190,$80 DRMET! wccascee 13,67 
Seattle Renton & Southern Railway_b_....----------- 300.11 267.711) OT | Saar 96,066 1.7% SE eos 
Second Avenue (New York City)-a_.....-....------- 917.935} 1,042,628! -------- 124.693 207 ,564 OS eer 62,236 
Sheboygan Light, Power & Railway-.-.-.--...---------- 307.879 9RG,159 ee eR et 113,566 98,014 is Bee 
Shore Line Electric Railway_b--.........----------- OR6_AN1 000.294) eee 346,792 291,824 We utedbese 
Slate Belt Electric Street Ry_b...........---..------ 92.610 83.196 Ne 22,720 21,421 Ml <stteane 
Southern Michigan Railway_b---.-......------------ 205,438 903,18 SF iat 93,430 92,618 Mal ‘“Gcudeaeu 
Southern Wisconsin Railway-b--......--------------- 273.085 959.240) yh Ok |S | lamas ate 100,732 84,469) 19,206] «sskase- 
Southwest Missouri Railroad_a__-........-.--------- 527,105 2? See 90,697} 229,962 Eee 62,900 
Southwestern Traction Company .a-_.-.--------------- 57.070 — eetapaaeinenie | & 239} 18,381 DEA) | wasnudue 4,115 
Springfield (Massachusetts) Street Railway_b__-...---- 2,154,715) 2 160.012) Soa 5,297] 546,362 SR | nasweces 52,581 
Springfield (Vermont) Electric Railway_b_....-------- "48570 Dee as 9/856) 14,047 16,287| _....-.- 2,240 
Springfield & Xenia Railway Company-a-__-.--------- 78.690 ee en | 7,218) 25,173 rs 3,837 
ee Se Ss cet lanaatasnecdanecducat 313.196) 203.472 Sp 1 en me 147,317 129,804) A | er 
Staten Island Midland Railway_a_..-....-.-----..---- 321,808) 312,152 erie: 72,940 363 | 8g een 
Syracuse & South Bay Electric Railroad_b_-.--_---.----- 85.461) DME pcucawae 4,648} 27,291 24,761) 2,530) -.------ 
Syracuse & Suburban Railroad_b__.......----------- 135.959) 8 edie aetaga 2°117) 54,987 54,384) GU | oducéape 
Same mecca Company 6... . <8. 5 5 oso necuns 981.000) R44 940 196.008) >... 460,922 378,441) oe eee 
—— “eute ye Senter Traction Co_a-_---- 6 667 263) 6,533.01 4| 13 4,249) “ase! re Yt ae es pt td oenuswwe 169.0%? 
Tree Teen CORE DD... oc ct unedoncescuuctancoce ‘ tis,  ° gata ‘8: 23,35 | RES 74, 
Third Avenue System (New York)— ahonnds) isnubean | 68,509 | 
Belt Line Railway Corporation_a_....-.-.----.---- 746,674| 764.681) ...----- 18,007) 142,183} Os 4 ee 44,536 
Dry Dock East Broadway & Battery Ry-a-.-.------ 510/850 595,498} .------- | 84,648 49,958| 134,147) -------- 18 
42d Street Manhattanville & St. Nicholas Ave_a-_-_-- 1,857,088 | SS Sccacens 47,016 744°947| | peas 62,760 
New York City Interborough Ry-a-...-...-.-.----- | 666.129) 619.156 See ae 199,102 108,841) 90,261; ...----- 
Southern Boulevard Railroad_a_-......------------ | 993867) 211.093, eg i alpen sete | 53,452 34,810) (  aeoerrie 
SE BVO BIW OD OB ona cin cdgenccoscanasacce | 3,943:475| 4,083,658] ---.---- | 140,183) 1,476,590) 1,639,232) -------- | 162,642 
EE BID cencusmnncnctedbdsonsebsedecase 2'864.202| 2°746.208| 117,994) ._.__-__- 555,947 597.500} ...----- | 41,553 
Westchester Electric Railway-a--.....-..---------- 04,887) 591.7: Ea 100,176 PEE sacdamnc} 32,123 
i Pr. eat lbaaobecwnnance sm 721.750 700.719 Ti | iietatceentets 138,731 co!) | ae 51 
Tidewater Power Company _& |, te deh ees nckdekne see 466,048 455.695  Beaeteeter } 189,018 184,658 4.360, soc.ahe- 
Toledo Fostoria & Findlay Railway__...-.----- ea 215.171 208.702 ee ares $3,01 FF . eee 1,660 
Toledo & Indiana Railroad_b___......-.-------- =e 925 072 923.082 | en es 68,712 STEGER  sncusten 19,272 
Trenton Bristol & Philadelphia Street Railway_b-- at 90.231 se SS eleeeee 1,007 26,009) 24, 1,443) ee 
Trenton & Mercer County Traction Company-_b-------- 776.548 771,937 BiGksl scannese 29,72 OT | ee 32,489 
‘Troy & New England Railway_b_-..-.._--.------ a 35158 | IRS nant 940 16, | ee 63 
Twin City Rapid Transit (Minneapolis) -b_--- ---- --| 9,299,645) 8,870,336; 429,309) ......-- 4,461,534) 4,369,695 OL.SER -..<cne- 
Union Electric Company in Iowa_a-_-_-_.--..--.-------- 503.34 472.553 BOGE 220 ces 203,153 92,923 [EOO) «aceue~- 
Union Ry., Gas & Elec. Co. (Railway Dept. only).b----| 1,894/191| 1,949,594) -------- | 55.403 862,29 Dn teeda dae 32,494 
Union Traction Company of Indiana_a-_-_---.-.---------- 2'427,271| 2.486,832| -..----- | 29.461 919,823 881.754 38,069] ...----- 
United Light & Railways Co. (subsidiary companies) -b-|" 6'166.959| 6,054,224 iy Bee: | BEpapered snore 2,619,378) 2,588,318 UGD)  ..05---- 
United Railways Company of St. Louis_a__.---.------ 12.450.925| 12,702,645, -------- | ~251,720| 3,038,395) 3,475,353] -------- 436.958 
United Railways & Electric Co_b_...-.-.-.---------- 9'203.839| 9'046.492| 157,347) ______-- 4,891,400 DEEL sstanaael 8,66 
United Traction Company (Albany) _b__--..---------- 2°499'351| 2'546.623| -------- | 47 272 741,182 OF ae | 201,380 
Valley Railways (incl. United Electric Co.)_b_--..------ | “"389'597 "384,226 BG Cazcnace 190,505) * ae 13,773 
Vicksburg Light & Traction Company-a-_------------ 187.019 180,904 ST) epeeese 74,057 73,7: 322; -------- 
Virginia Railway & Power Company_b---------------- 5,169.633| 5.037.509) 132,124) _..___-- 2,654,860) 2,565,249 89.611) oncerses 
See BAGS COOMBE LD. 5nccnneee--snapsecccc<< "77 _687| <4) (| eee | AG?) 13,380! oe | ee 5,503 
Warren Brookfield & Spencer Street Railway -b-_------ 47 864! UE as ais eu 3,336 2,167 1,761] ~..+---- 
Washington Baltimore & Annapolis Electric Ry-b- ----- 816.939) MEE Con coesd 15,001| 382,238 ro ee 26,076 
Washington Railway & Electric Company ------------- 5.048.435] 4,943,315) 105,120) ..-_ __. | 2,460,972] 2,528,405) ---.---- 67,433 
Washington Water Power Company_a@___.......-.---- 2:976,920| 2,909,147, BLT scccceea | 1,613,828) 1,623,276) --.--.--| 44 
Waterloo Cedar Falls & Northern Railway _b- ----_---- 574,991 "493,079 SLO cicekaas | 312,170 280,485! 31,685) -------- 
West Chester Kennett & Wilmington Electric Ry_b----! 65.7311 DEER! ‘xaseacae 4,230 20,889 OO) ae. 2,208 
West Chester Street Railway Company_b_-_-_.----.---- 147/715) I i | 7'349 66,587 EN Gas aeeace 16,333 
Westcnester Street Ralirosd 8... ..... ..<.-~6-404-4-<-- 256,983) 251.229) Te 1 ares 12,874 def35,501) 48.376) o<esces- 
Western New York & Pennsylvania Traction_b- --- ---- 454,348) pF Uae 4,692 209,860 209,497) ae ea 
Western Railways & Light Company-_a_-_------.------ 2.894.234| 2.570.746, 123,488) ____---- 1,096,048 985,209} 110,839) -------- 
West Virginia Traction & Electric Company-a--------- '902°753| -'R50.794| 51.959, -22 2222: 450,787| 417.797, 32,990) -------- 
Wilkes-Barre Railways a_-_-_---_--.- AE RES OPN 1,479,094) 1,498 '305) 64.689] _.._.. 955,130) 763-99 sind chee 8,860 
Wilmington & Philadelphia Traction Company-a- .--- -- 41,652,385) €1.697.631; -------- | 45,948 i739,095| 4767,255| -------- | 28,160 
Wisconsin Electric Railway Company_b__......._-.--- "197'934| "203 345) a 5,411 70,114) TOMEEL cosacces 542 
Wisconsin Gas & Electric Company_a__-_-.---------- 737777)  ¢) Saeed | 15.633 186,516 | f |) ae 19,106 
Wisconsin Public Service Company_a-__--__.--....---- 4895024 411,064| SO BOO? scene | 202,730) 168,859 33,871) _-------- 
Wisconsin Traction, Light, Heat & Power Co_a-_------- 495716) 302 278 See = 4 te eh oe } 144,556) 135,566 8,900) ---.----- 
Worcester Consolidated Street Railway_b._-...._---- 2.758.679) 2.757.838 7S” babe apps 985,536) 876,030 109,506; -------- 
York Railways Company (Nov. 30 year)_a__...-.-_---- * 7a8 BAR) “"7687'169 ET Ribena > Sais | 331,833) 312,996 18,837| ~------- 
Youngstown & Ohio River Railroad_b_._.......__..-- 279666! 266.312 13,354] AR 118,565) 106,967 11,508] .-.-.---- 
I i 407 | 9 4 KA? 279\185 47 i ,064| 6,101,143) 7.190.593 
Net increase or decrease Lereacanribs di-di-dieth dn Ub th Getta we aces ie ethos wei weed 48 412,007 |483 923.1 18 19.036.261| 6,547 aves wabcidrage rah se pees eencesee et a 
pith iteeak <6 0 Ee, . 5 gir eaean) oes : ¥ 0 








a After deducting taxes. b Before deducting taxes. 


c For the first 8 months of the year net earnings were reported after 


for the last four months net earnings were shown befcre deducting taxes. 


County Traction Co. from Dec 15 1913. 
company. g After deducting depreciation. 


and equipment, &c., to the extent of about $40,000. 


552 in 1914, against $84,384 in 1913. 


it After deducting renewal and replacement reserve. 


THE FINANCIAL AND ECONOMIC POSITION 


AUSTRIA-HUNGARY. 


The ‘Nieuwe Rotterdamsche Courant” (Holland) con- | 
tinues to publish interesting reviews dealing with the finan- | 
cialjand economic position of the countries at war. | 
number of March 28 the condition of Austria-Hungary comes | 
In this article, the following is said in part: 
Austria entered the war financially much less strong than Germany. 
Germany since many vears has placed its Government debt within its own 
borders, has furnished the capital for its ownindustries and, in addition, 
has gradually accumulated a number of foreign securities the sum total of 
which is not insignificant and, although not now available—temporarily, 


in for treatment. 


at least—these investments later on will prove to be of great value. 


OF 


In its | 


Aus- 
tria, on the other hand, had to find a market abroad for a large part of its 


own Government debt, which is a condition not dating from yesterday but 
for many years. Moreover, its municipal loans and the mortgage certifi- 


d Includes Beaumont Traction Co. from July 1] 
e December figures estimated in both years. 
1 ‘ : h After deducting insurance. i Includes Southern Pennsylvania Traction Co. 
k Figures cover years ending Sept. 30 1914 and 1913. 1 After including in expenditures the cost of rebuilding a bridge and piers 


In 


- Be =r re u For years ending Jan. 31 1915 and 1914. 
results of the Chicago City Ry. and the Chicago Rys. Co. for the year ending Jan. 31 1914 and show them as above. 
$21,103 for injuries and damages and $25,220 for depreciation on equipment. 


1913, 


gross, 


oa q Includes other income (Atlantic Avenue Div,. &c 0 

: : : r The total earnings of the Philadelphia Co. for the calendar year, including gas, electric light, 
street railway business, were in 1914, ercss, $26,515,372; net after taxes, $9,563.946. $25.569.568; net, 
For purpe 


ts hee ; . ; _m The decrease in earnings in 1914 is due to a strike which lasted 80 days. 
represent but a partial year, the line between Kansis City and St. Joseph not having been placed in operation until May 5 1913 
Feb. 28 1915 and 1914. _ p Figures cover years ending Oct. 31 1914 and 1913. 


after 





taxes, 


o For y 


deducting taxes, but 
1913 and the Jefferson 
f These are earnings of the Easton Transit Co., the operating 
j After deducting rentals. 
and of new machinery 
n These figures 


ears ending 


.) amounting to $75,- 


ower and 


$9 539.265. 
yses of comparison we have combined the 
» After deducting in 1914 

In 1913, $97,536 was deducted for injuries and damages. 


| cates of its important mortgage banks have been sold to verv large amounts 
| in the markets abroad, especially during the last decade. 





terrioly from this war calamity. 


Bank statements was suspended. 


The maintenance of a proper status of the country's foreign exchange 
position was the constant care and consideration of the Government. 
Largely for the purpose of strengthening the foreign exchange, the Monarchy 
| in 1912 sold about $25,000,000 Treasury bills in the United States. One- 
half of these bills were paid off before the war broke out, while the remainder, 
which matured on Jan. 1 1915 was likewise redeemed, with the exception 
of those securities in the possession of English and French capitalists. 
must be admitted that, generally speaking, Austria-Hungary, whose finan- 
cial death has been so long and so frequently predicted sisce the outbreak 
of the war. in a financicl way has behaved much better than was antici- 
pated. This does not in any way mean that the country does not suffer 
On the contrary, one may rest assured 


It 


that an unfavorable ending of the war for the Dual Monarchy will at the 
same time mean the country’s financial ruin. 

Simultaneously with the outbreak of the war, all the provisions of the 
Austro-Hungarian Bank were annulled. The publication of the weekly 
It was decided to take this step because 
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it was intended that the funds to finance this war would be furnished by the 
banking institutions of the country, through the purchase of Treasury 
bonds, which these banking institutions in turn would pledge with the 
Austro-Hungarian Bank for advances to be made thereon. A moratorium 
was also the sequel of the beginning of hostilities. 

After a while it was felt that it was undesirable to have the Austro- 
Hungarian Bank furnish the Government, directly or indirectly, the entire 
war expenses. Encouraged by the tremendous success of the first German 
war loan, it was decided to open subscriptions in both Austria and Hungary 
on, respectively. Treasury bonds and Government stock, and, according to 
the German example, no limit was placed upon the amounts so to be of- 
fered to the public. It was officially announced that the Austro-Hungarian 
Bank would advance funds on these new securities to the extent of 75% of 
their face value. It is said that the result of this loan was better than ex- 
pected. The subscriptions for the 54% % Six-Year Austrian Treasury bonds, 
issued at 9714, totaled $427,000,000, while in Hungary, $234,000,000 6% 
Five-Year Government stock, likewise issued at 9744, was apptied for, 
making the total subscriptions $661,000,000. In how far this success can 
be considered artificial, cannot be determined. We do not want to imply 
by this remark our disbelief in the correctness of the published figures of 
the aggregate subscriptions, but inasmuch as at the time of the subscrip- 
tion for these loans, the moratorium was modified to this extent, that bank 
credits could be drawn upon fcr the purpose of subscribing to the new loan 
only, it is impossivle to ascertain in how far subscriptions were made with 
the deliberate purpose of making available certain bank credits locked up 
by the moratorium, through subscribing for the new Government issues 
and subsequently by borrowing funds, putting up as collateral the bonds 
so purchased. 

No inkling of the extent of this practice can be had from the figures of the 
loaa institutions (Darlehenskasse). Thus far the facilities fo these insti- 
tutions have been availed of to a surprisingly small extent. The record 
figure of the accommodation given by these banks has been $11,700,000, 
while at the present time the amount of loans outstainding is only $9,000,- 
000. At the same time, we are at a loss—through the suspension of the 
publication of the Bank statements—to get at the total amount advanced 
by the Austro-Hungarian Bank on these new issues of Government securi- 
ties. We are kept in the dark, therefore, regarding the extent of the bur- 
den the central institution is carrying. It is true that the Dual Monarchy 
recently resorted to the placing of a loan of $60,000,000 in Germany, but 
whether this was done to alleviate domestic strain or to ameliorate the con- 
dition of the foreign exchange market, at the same time to provide for the 
payment of the many things now being purchased in Germany, we do not 
know. 

The fact that so far comparatively little use has been made of the ‘‘Darle- 
henskassen”’ is in itself no testimony of strength so long as the moratorium 
is being maintained. The provisions about the issuance of ‘‘Darlehens- 
kassenscheine”’ in Austria are different from those promulgated in Germany. 
While the German Imperial Bank can use these certificates as cover for 
its own circulation, the Austro-Hungarian Bank does not possess this 
privilege, but it can—for the computation of its reserve—deduct from its 
own circulation the amount of Darlehenskassenscheine it owns. 

It is hard to say in how far economic life, outside of the circles of war 
industries and the like, has again become normal. The fact that large 
territory is occupied by the Russians and that its population, largely con- 
sisting of poor peasants, has fled to the interior, is certainly not conducive 
to the creation of a re-establishment of somewhat normal conditions. 

In more than one way, the financial condition of the Austrian Monarchy 
was all but rosy in recent years. On account of the Balkan and other 
policies, Austria-Hungary spent an increasingly large sum for military pur- 
poses. The expenditures of army and navy (the Landsturm not included) 
in a few years have increased from $76,000,000 to $115,000,000 annually. 
A casual study of the finances of the Austro-Hungarian Monarchy discloses 
a somewhat discouraging condition. Austria is one of those countries 
whose foreign trade, year after year, shows an unfavorable balance, as will 
be seen from the following figures: 


Imports. Exports. Import Balance. 
BD udkitdwauseacaucdead $479,600 ,000 $451,000 ,000 $28 ,600 ,000 
a ase See ee ere 495,200,000 463 ,800 ,000 31,400,000 
Pe abncdatandedeacacass 490 .400 .v00 483 ,800 ,000 86 ,600 ,000 
SE avicacs Tennsenasustes 638,400 ,000 480 ,800 ,000 157 ,600 ,000 
0 711,400,000 546,600 ,000 164,800,000 
yy ee 700 ,000 ,000 596 ,800 ,000 103,200,000 
1914 (11 months)__....--- 523 ,400 ,000 378,200,000 145,200 .000 


On account of these continuously unfavorable trade balances, Austria 
was compelled to send goid abroad in order to provide for the proper liquida- 
tioa of its trade debts. As the country did not wish to denude itself of its 
stock of gold, credits abroad were established through the placing of loans 
in foreign countries. Not only that, Treasury bonds were sold in the United 
States, but in addition repeated appeals have been made to the money mar- 
kets of Germany, Holland and elsewhere. The credit of the Dual Monarchy 
was good and its financial difficulties were considered of a temporary na- 
ture. A good deal of confidence in the future of the country was also 
shown, this latter having been accentuated by the existence of the country’s 
numerous natural resources, of which the rich oil fields in Galicia rank fore- 
most. However, all this could not prevent the Government debt from in- 
creasing on a large scale. It amounted to $1,000,000,000 in 1862, and in- 
creased to $2,000,000,000 in 1909, and further to $2,500,000,000 in 1913. 
The service of this debt at the present time requires about $98,650,000 an- 
nually. Since the outbreak of the war, a good many billions of kronen were 
added to this huge total. It goes without saying that also in this country 
the tax screw was turned closer and closer, the proceeds of taxes having 
mounted by more than 200% in the last 50 years. True there has been 
a greater prosperity of the people, but not in such degree as to justify the 
large increase in taxes. The number of failures in Austria-Hungary is 
increasing. That the Balkan War in a way can be held responsible for this 
unfavorable condition seems not ualikely, if it is noted that the total lia- 
bilities of all{failures made during 1912 ($36,400,000) was more than the ag- 
gregate of the liabilities of allfailures during 1909, 1910 and 1911 together. 

These circumstances forced the Government to avail itself of all possible 
means for an increase of its resources and to this end it went even so far as 
to threaten the insurance business with a State monopclization if the in- 
surance companies operating within the Monarchy would not invest a 
large pert of their resources to Government securities. This threat did 
nct fail to produce effects, as from the moment it was made long-term 
Government bonds in increasingly large amounts found their way to the 
strongboxes, not only of the domestic insurance companies, but also of those 
foreign insurance companies operating in Austria-Hungary. During 1912 
alone, in this manner, more than $22,000,000 90-year Government bonds 
were taken up by these insurance companies. Although the Monarchy has 
succeeded in lowering its abnormally high foreign exchange, for a long time, 
nevertheless its foreign exchange quotations moved above gold parities. 

At the present time money seems to be abundant in Austria-Hungary, 
and it is not unlikely that this will actuate the powers that be to bring out 
a second war loan at an early date. 





BILLS AMENDING “SEVEN SISTERS’ LAWS VETOED. 

Three bills amending the “Seven Sisters” laws enacted 
by the New Jersey Legislature in 1913 were vetoed by 
Governor Fielder on the 13th inst. All three of the bills 
which the Governor disapproves were introduced by Senator 
Read and were passed by the Legislature during the past few 
weeks. While it has been contended that the general pur- 
pose of the proposed legislation was to bring the New Jersey 
Acts into closer conformity with the Clayton anti-trust law 
enacted last year by Congress, Governor Fielder contends 
that their effect would be to weaken the present laws. In 


his message vetoing the three measures, his reasons were 
set out as follows: 


“Senate No. 345.—The Act which this bill seeks to amend is one of a 
series passed in 1913 for the purpose of putting an end to improper practices 
which were possible under our corporation laws and which had earned for 
New Jersey the title, ‘Mother of Trusts.’ This particular Act is the one 
which defines a trust and provides a penalty for engaging in illegal combina- 
tion or agreement. 

‘‘Under the law which this bill would amend, if the effect or result of a 
combination or agreement between corporations is to create a monopoly, or 
to increase the price of commodities, or to prevent competition, or to control 
prices, such combination or agreement is illegal, and the corporation or 
person can be indicted and punished. This bill proposes to write into the 
law the words, ‘with the intent to substantially lessen competition or create 
a monopoly,’ and should I approve, the State would be compelled in 
ali legal proceedings to show that, notwithstanding that the things against 
which we desire to guard, followed as a result of a combination or agree- 
ment, that it was the intention of the parties thereto that such results would 
follow. The State would thus be required to prove the thoughts or state 
of mind of the indicted persons.”’ 

‘Senate No. 346.—The Act which this bill seeks to amend makes it 
unlawful to discriminate between persons in the selling price of a com- 
modity, or to render service at a lower rate to one person than to others. 
Its intent is to prevent unfair competition, restriction of trade and secret 
rebate or prices. This bill would make all these things lawful if done for 
the purpose of meeting competitive prices. It would enable a large corpora- 
tion to locate next to a small competitor and for the alleged purpose of 
meeting competition, drop its prices just below those of the smaller dealer, 
and if the latter attempted to meet these reductions, drop again and again 
until the small concern succumbs.”’ 

“Senate No. 347.—The Act which this bill seeks to amend prohibits the 
merger of corporations unless the Utility Commission in its discretion 
consents. This bill requires that all mergers shall be permitted if not 
unduly prejudicial to the interests of the parties concerned or to the public. 
Permission to merge would not be sought unless the parties concerned 
desired it, and as notice of the application is to be given only to the parties 
concerned, the public will have no opportunity to show that the merger is 
prejudicial to its interests. 

“The law now provides that the directors of any company putting 
through a merger without the consent of the Utility Commission, shall be 
guilty of a misdemeanor and punished accordingly. This bill proposes to 
strike out that provision and substitute for it the mild and quite obvious 
remark that merger shall be void.”’ 


As reported in our issue of April 3, another of Senator 
Read’s bills amending the ‘“‘Seven Sisters’”” Acts, was signed 
by Governor Fielder on March 31. This newly enacted law 
affects Section 51 of the Corporation Act which, under the 
1913 legislation, was amended so as to prohibit corporations 
organized under the laws of the State from holding the stock 
or the indebtedness of other corporations. The law, under 
the latest amendment, carries a provision to the effect that 
the restrictions are not intended to prevent any corporation 
created under the laws of the State ‘‘from purchasing the 
stock, bonds, securities or evidences of indebtedness of any 
other corporation or corporations of this or any other State 
solely for investment and not using the same by voting or 
otherwise to restrain trade or to bring out, or in attempting 
to bring about, the substantial lessening of competition.” 





CANADA’S WAR TAX ACT EFFECTIVE APRIL 15. 


Canada’s Special War Revenue Act went into effect on 
the 15th inst. The Act was passed at the recent session of 
Parliament and received the Royal assent on the 8th inst. 
Under the new measure a war tax postage stamp of one cent, 
or a one-cent postage stamp in lieu thereof, will have to be 
affixed to all letters and postcards before mailing. The 
extra cent will not, however, have to be placed on circulars, 
as a circular is not a letter within the meaning of the Post 
Office Act. On checks and drafts and promissory notes 
negotiated through a bank a two-cent stamp will have to 
be affixed. An extra cent is imposed on telegrams. Pur- 
chasers of railway tickets will have to pay five cents extra 
on all tickets costing over one dollar and up to five dollars, 
and an additional five cents for each five dollars or part of 
five dollars of the cost of the ticket. Druggists selling pro- 
prietary or patent medicines and perfumery costing twenty- 
five cents or less will have to affix a one-cent stamp to each 
bottle or package sold. If the bottle or package costs more 
than twenty-five cents, then one cent will have to be affixed 
for each twenty-five cents or part of twenty-five cents of the 
selling price. Special stamps will also have to be affixed 
on wines and champagne. Heavy penalties are levied for 
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violation of these requirements, except in the case of the 
war tax on letters and postcards. If the stamp is not 
affixed to a letter or postcard, the letter or card goes to the 
Dead Letter Office. While special inland revenue stamps 
with the words ‘“‘war tax’’ upon them have been prepared 
in many centres, postage stamps will serve the purpose if 
the war stamps are not readily available. 

Along with the Special War Revenue Act there has also 
been passed the Custom Tariff War Revenue Act, embody- 
ing important changes in the tariffs schedules of the Do- 
minion. These measures, as indicated in a reference thereto 
in our issue of Feb. 27, are designed to make up the de- 
ficiency in revenue receipts suffered through the war. The 
tariff revision has resulted in the dropping from the free list 
of a number of articles, which are now made subject to a duty. 
Raw cotton, wool, leather and rubber are among the articles 
which were heretofore on the free list, but are now taxed. 
With a few exceptions there is an all-round increase of 744% 
in the general and 5% in the British preferential tariff. 
It is said to be the expectation of the Canadian manufac- 
turers that the tariff will not undergo a downward revision 
for three years at least. 








FOREIGN COMMERCE OF FRANCE, FIRST TWO 
MONTHS OF 1915. 








Imports— 1915. 1914. Increase. Decrease. 
Articles of food__----- francs. 265,428,000 313,465,000 - _-..-. 48 ,037 ,000 
Raw materials for manufac’s.. 347,469,000 962,918,000 -_..-- 615,449,000 
Manufactured articles_-_----- 241,606,000 235,629,000 5,977,000 -_..---- 

BE 6 dace tadewd francs. 854,503,000 1,512,012,000 5,977,000 663,486,000 

NUD BONS iss cise hes 6665 wo ek cees Bub bEERs coined francs _ 657 ,509 ,000 

Exports— 

Articles of food_------ francs. 75,444,000 CRAB ROO. -avciee 24,071,000 
Raw materials for manufac’s._. 86,647,000 292,292,000 -____-- 205,645,000 
Manufactured articles--_----- 194,910,000 510,442,000 #£- _.--- 315,532,000 
Paresis Pest (*) ..-.......-. 27,836,000 Saeeeee § . 4 wn we 61,685,000 
. re francs. 384,837,000 991,770,000 -_---- 606 ,933 ,090 
I ee ed ee francs _ 606,933,000 





* 203,000 francs of which were for parcels containing silk tissue and silk floss. 
The corresponding figure for 1914 was 6,565,000 francs. 





PROVIDENCE MANUFACTURERS SENTENCED IN 
OLEOMARGARINE CASES. 

William J. Higgins and Jeremiah H. Hall, President and 
Treasurer, respectively, of the New England Manufacturing 
Co. of Providence, R. I., convicted of conspiracy to defraud 
the Federal Government out of taxes amounting to $400,000 
on artificially colored oleomargarine, were each sentenced to 
one year and one day in prison, and to pay a fine of $1,000, 
by Judge Arthur L. Brown in the U. S. District Court at 
Providence on the 5th inst. The defendants, who had pre- 
viously entered a plea of not guilty, pleaded guilty to the 
indictment on the Ist inst. Another indictment charged 
them with defrauding the Government out of $400,000, but 
Special Assistant Attorney-General Robert W. Childs, in 
addressing the Court on the 5th inst., said that, in his 
opinion, it would satisfy the end of justice if the whole propo- 
sition were disposed of by sentence upon the conspiracy 
indictment. In pronouncing sentence, Judge Brown indi- 
cated that it was based entirely upon the conspiracy indict- 
ment, which was the only matter before the Court, and 
said: “It seems to me that this is a case that calls for im- 
prisonment andafine. In view of the fact that a civil action 
is possible, and also that there is another indictment pending, 
it is difficult for me to compute the pecuniary benefit the Gov- 
ernment should derive in the matter of taxes.” 





THE STOCK EXCHANGES. 

There was a further considerable advance in the price of 
New York Stock Exchange memberships this week, five hav- 
ing been posted for transfer, the consideration jumping from 
$50,000 to $59,000 and then to $60,000. This last represents 
an advance of $10,500 over the final transaction last week 
and over $15,000 since the recent activity set in on the Ex- 
change. 





The following report made by the Special Committee to 
the Governing Committee of the Philadelphia Stock Ex- 
change at its meeting held on the 5th inst. was received, and 
the committee, consisting of Isaac T. Starr, James D. 
Winsor Jr., Charles H. Bean, Horace H. Lee and William 
D. Grange, was discharged by the President with the thanks 
of the Governing Committee for its most efficient work in 


the interest of the Stock Exchange and its members. 

The Special Committee appointed under resolution of the Governing 
Committee adopted Aug. 3 1914, with full authority during the closing 
of the Stock Exchange to decide all questions relating to the business of 





the Exchange and its members, and which, upon the opening of the Ex- 
change on Nov. 30 1914, was continued with full authority until dis- 
charged by the President, beg to make the following report: 

By its ruling made April 1 1915, removing all minimum prices from New 
York stocks, under which and previous rulings of the committee transac- 
tions may now be made in all securities dealt in on the Exchange without 
price restriction, your committee has accomplished the purpose for which it 
was appointed, and respectfully asks that it be discharged. 

In making this, its final, report, the committee wishes to express to the 
members of the Governing Committee and all members of the Exchange 
its sincere thanks for the hearty co-operation, valuable assistanceand en- 
couragement accorded it at all times. 








THE POOR FARMER—WHY HE SHOULD NOT BE 
ASKED TO PAY HIGHER FREIGHT RATES. 


At the hearing on the increased freight rates sought by 
the roads in Western Trunk Line and Southwestern Tariff 
Commission Territories, Henry Wallace of Des Moines, 
editor of ‘‘Wallace’s Farmer’’, took up the cause of the 
farmer in opposition to the proposed increase. If we are to 
believe Mr. Wallace, the farmer, so far from prospering 
under the extraordinarily high level of values for his pro- 
ducts, is one of the Earth’s unfortunates. Pity the poor 
farmer. From ‘‘Wallace’s Farmer’ of the 9th inst., we 
take the following extract from Mr. Wallace’s testimony at 


the hearing : 

This hearing is very largely a conflict between the transportation inter- 
ests on the one hand and the agricultural interests on the other. 

It is an attempt by the railroads to shift a considerable partof a burden, 
caused to some degree by most unusual conditions, from their own shoulders 
to the shoulders of the public, and permanently to fasten it there. 

It is an effort to secure an advance in rates which will yield to the roads, 
even in unfavorable years, a higher rate of return than the farmer can 
secure in the most favorable years, and a far higher rate than he can secure 
in average years. 

It is an effort to establish a principle that the railroads must have the 
fostering care of the public, even at the expense of agriculture, upon which 
our very existence as a nation depends. 

A Chinese philosopher, long before the Christian era, said, in effect, that 
the well-being of a nation is like a tree, of which agriculture is its root and 
manufacturing its leaves and branches. If the root decay, the leaves and 
branches fall and the tree is dead. This truth has been recognized and 
voiced by the thinkers and statesmen of every succeeding century. But 
we are here witnessing an effort to overstimulate the leaves and branches 
at the expense of the life-giving root. 

In the testimony and exhibits offered by carriers up to this time the 
demand has been for a rate of 7% return on the value of their property, 
represented both by stocks and bonds. At the initial stage there arises 
this issue: What is a reasonable rate of return? This is not only a question 
of law, but a question of fact as to what other lines of industry are able 
to earn. 

The value of the farm property of the United States, according to the 
1910 Census, was $40,991 ,449,090. 

The value of the railroad property was about $15,000,000,000. 

The value of the farm property in Iowa is nearly $4,000,000,000. The 
value of the railroad property in the same State is about $350,000,000, or 
ess than 10% of the value of the farm property. 

The railroads apparently wish to be permitted to advance their rates to a 
point which will yield them 7 to 9% return on their stock, and are asking 
the public to sustain them in this, on the theory that as they prosper so 
the country prospers. 

The farmers of Iowa are asked to bear a large part of these proposed 
advances. 

It is an established fact that a prosperous agriculture must underlie a 
prosperous country. But the farmers of Iowa, with a cash investment ten 
times as great as the railroad value in that State, are getting a return on 
their investment of not more than 3%, and this with an allowance for their 
own labor of less than $600 per annum. 

Billions of dollars all over the Nation seek investment at from 2% to 
5%. In 1913 the outstanding public debt represented by Government 
bonds was almost $3,000,000,000. The prevailing rate was about 2% %. 

According to the National Monetary Commission, there were in 1909 
$5,174,506,136 in the savings banks of the United States, and the average 
rate of interest paid to the investors was 3.55%. 

The bonds of well-managed railroads have sold readily at prices which 
net the investor between 4and44%%. The stocks of good roads have sold 
readily at prices which net the investor less than 6%. 

The honest man who has trust funds to invest looks with suspicion upon 
any proposition which offers more than 54 % return. 

In the face of this deliberate judgment of the millions of people who have 
money to invest, as to what is a reasonable rate of return; in the face of this 
acceptance of from 3 to 54% % as being a reasonable rate, the railroads come 
before the country and ask that they be permitted to earn for their stock- 
holders a rate of return almost twice as great. 

In support of their request that they be permitted to advance their freight 
rates, the railroads are presenting two general lines of argument: 

First, that their revenues under the rates now in force are inadequate to 
enable them to maintain their properties as they should be maintained, 
pay their operating expenses, taxes, interest on their debt and bonds, and 
secure for their stockholders a return 0” 6 or 7% on their capital stock. 
As to the merit of this line of argument (except as to the justice of the de- 
sired rate of return on the capital stock), the evidence submitted should 
measure its value, and this evidence is being submitted directly to this 
Commission. 

Second, it is argued that because of the general business depression during 
the past-year there has been a marked decrease in their revenues, without 
a proportionate decrease in their expenses, that interest rates on the money 
they borrow have advanced, that their credit has suffered, and they find 
it more difficult to float loans, and that, as a consequence, they are not able 
to render the public the service which the public has a right to expect 
of them. 

Along this second general line the evidence has largely been submitted 
by indirection. Both the news and advertising columns of the press of the 


country have most adroitly been used in the effort to persuade the public 
that the general business depression is in some considerable part due to 
the difficulties under which the railroads are laboring. That because of 
lack of adequate revenue, and of the difficulties of borrowing advantage- 
ously, the railroads have been obliged to discontinue very largely the pur- 
chases of material, and that this resulted in throwing out of work thousa nds 
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of men employed in factories where such material is made. That for the 
same reason the work on needed improvements has been discontinued, and 
it has been necessary to reduce the number of men employed in the operating 
departments, thereby adding to the army of the unemployed. That by 
reason of these enforced economies the general business of the country has 
been affected adversely. 

By broad general assertions, wholly unsupported by dependable evidence, 
the effort has been made to persuade the business public that if the railroads 
should be permitted to advance their rates by an amount that would really 
be insignificant to any individual, the clouds would be dissipated, the busi- 
ness skies would clear, the wheels would turn once more, and our winter of 
discontent would be glorious summer. When business is in the dumps 
business men welcome a possible remedy, and this shrewd plea of the rail- 
roads has met with a response from that class of the business public upon 
which the burden of increased rates would not be likely to fall. Personal 
letters and petitions signed by thousands of bankers, jobbers, retail mer- 
chants and others whose business permits them to shift the cost of freight 
to others have gone forward by thousands to legislative bodies and rail- 
road commissions. This apparent sentiment favorable to the advances 
is not representative of Western thought and feeling. The producing classes 
feel that this whole proceeding is an effort on the part of the carriers to 
take an unfair advantage under very unusual conditions. 

In all of this there has been a singular oversight of the welfare of our 
large producing class, especially of the interest of the farmers and stock- 
men. It is admitted that the prosperity of the country is largely dependent 
upon our great transportation system; that if the railroads are not permitted 
to charge for their service rates which will enable them to maintain their 
properties, meet their necessary expenses and furnish us an adequate 
service, all will suffer. But to an extent even greater our material pros- 
perity depends upon agriculture. It is the foundation upon which we have 
built, and any attempt to shift a temporary burden, which has come, in 
part at least, from a condition which is without precedent in the world’s 
history. from the railroads to the farmers, should be strenuously resisted , 
not alone by the farmers but by the statesmen, public economists and the 
broad-minded business men of the entire Nation. It is not sufficient to 
consider only the extra charges involved in the proposed advances on 
agricultural products. The indirect effect on the agriculture of the West 
must be considered as well. 

The farmers and the railroads are co-operators, if not indeed in a certain 
sense partners, in the joboffeedingthe world. It is of the utmost import- 
ance that these two interests be treated fairly, and that they treat one 
another fairly. If the railroad is necessary to the farmer, the farmer is 
even more necessary to the railroad. Neither can prosper permanently 
under modern conditions without the other. These two great interests 
are naturally linked together; any calamity to the one must necessarily be 
shared by the other. This condition is particularly true in Iowa, the leader 
of the agricultural States, and from which the railroads draw so largely in 
earnings. 

Apparently the State of Iowa is agriculturally prosperous, and in some 
respects it is. The high price of corn and oats, our chief grain crops, has 
hurt rather than helped a large percentage of our farmers. The per cent 
of the corn crop shipped out of the county where grown averaged about 24% 
for the ten years prior to 1913. Of the large crop for 1912 about 33% was 
shipped out and of the 1913 crop 30% was shipped out. Corn has for some 
time been selling at a price on the market which forbids it being fed to live 
stock at a profit. The cattle feeders of Iowa bought their feeding steers 
at from 6% to 7 cents a pound. With corn at prevailing prices, it costs 
near to 14 cents to make a pound of gain; and they have been selling their 
fat steers at about the price per pound they paid for them as feeders. The 
result has been a loss on practically every steer fed in the State this winter. 

Vast numbers of hogs are fattened in the State of Iowa. While it is 
possible under the most skilful feeding to make a gain of ten pounds on a 
bushel of corn, the average farmer does not as a rule make more than eight. 
Therefore that portion of this corn fed to hogs, instead of bringing the market 
price, brings him but 50 cents a bushel or less. 

The disturbance in the labor market caused by the disorganized condition 
of business generally has made unemployment more common in our cities 
than ever before, and has prevented the farmer from getting the prices he 
should for his meats. In short, the causes which have operated to depress 
the business of the railroads have affected the farmer as well, and the sug- 
gestion that he should be taxed for increased freight rates to help out the 
railroads is adding insult to injury. ‘The farmer has an even better claim 
than the railroads to the fostering care of the country. This claim has been 
entirely overlooked. He is asked not only to look after himself in this time 
of his deep trouble, but to be a good fellow and help out the railroads. 

Now, even in a normal year the Iowa farmer has not been able to secure 
a fair return on his investment and a fair wage for his own labor. The 
past five years have been comparatively prosperous ones for agriculture. 
Prices have generally been good, and crop yields have been fairly satisfac- 
tory. But in none of these years has the average farmer made money if 
he should charge a fair rate of interest on his actual investment in land, live 
stock, machinery and working capital. I have prepared some evidence 
to show the truth of this statement. If the farmer had had a series of fat 
years, he could work through this time of trouble without undue worry, 
and could help out the less fortunate, but he finds his own burdens heavy 
enough without assuming burdens of others who are more able to bear 
them. 

(Here Mr. Wallace introduced exhibits prepared according to the Gov- 
ernment methods to show that if the average farmer should charge interest 
at the rate of 5% on his invested capital, and should deduct all of his neces- 
sary expenses, he would have, at the end of the year, not as much as $300 
aslaborincome. There are thousands of farmers who do very much better, 
but the figures are accurate as to the average.) 

In the exhibits showing the farmers’ rate of return which I have submitted 
no allowance has been made for the depreciation in fertility of the farm 
and. The farmers of the West have, in fact, been selling their farms in 
their crops. If all of our grain crops should be shipped out of the State 
each year, the value of the fertility thus lost would be not less than $150,- 
000,000, or nearly $700 per quarter section farm. (See Bulletin No. 150, 
Iowa Experiment Station, pages 95-96.) In fact, the loss is less than this 
because of the large amount of grain and forage fed to live stock. But even 
under our present system the loss of fertility per year per average farm is 
between $300 and $400. 








CLIFFORD THORNE SEEKS FINANCIAL HISTORY OF 
ROADS IN WESTERN RATE CASES. 

A statement in support of his request, made on the 8th 
inst. at the hearing of the Western freight rate advances be- 
fore Inter-State Commerce Commissioner Daniels in Chicago, 
that the forty-qne carriers seeking the increases be required 
to present a complete exposition of their financial history, 





was filed this week by Clifford Thorne, Chairman of the Iowa 
Railroad Commission, and Chairman of the special committee 
representing sixteen Western State commissions opposing 
the advances. In his petition of the 8th, Mr. Thorne asked 
that the roads be required to file answers to thirty-six inter- 
rogatories, asking enlightenment as to the disposition of rail- 
road revenues in recent years, and specific data on certain 
operating costs. He said: 

The information we are asking this Commission to require the carriers to 
furnish is in the main similar to the data the Commission itself demanded 
in the Eastern ratecase. We consider it extremely important that the same 
character of information be supplied in this investigation. One of the ques- 
tions which varies from the Eastern request for information is: ‘State what 
sums have been expended in raising the standard of your property or in 
making improvements, additions or extensions, which have been charged 
to operating expenses during each of the fiscal years from 1901 to 1904, 
inclusive."’ Railway officials in taking the stand frankly admitted on 
cross-examination that large sums of money for additions and betterments 


had been so expended and charged to operating expenses, but the companies 
so far have refused to state the amount of money so expended. 


One of the questions asked for a list of all directors, officers 
and employees who received salaries of $10,000 or more per 
annum in the last year. Another read: “Give information 
regarding payments made for influencing legislation, assist- 
ing political campaigns, special legal services, entertainment 
of public officials and for influencing public opinion through 
the press during the period 1907 to 1914, inclusive.”” On the 
9th inst. protest against answering the questions was entered 
on behalf of the roads by C. C. Wright, Chairman of the 
Railroads’ Rate Committee, who argued that the interroga- 
tories do not properly belong in the present hearing, that they 
are presented too late, and that they are unnecessary, as all 
books and original records have been open to the shippers 
throughout the hearing. Mr. Wright stated that similar 
questions had been put to the carriers in the Eastern rate 
case, and these, he said, were not used despite great expense 
in compiling and long delay to the hearing. Mr. Wright 
contended that while the Eastern case was a general investi- 
gation, in which such interrogatories might have been per- 
missible, no such condition exists in this case. 

Mr. Thorne points out that he has used less than half of 
the questions the Commission required the Eastern carriers 
to answer, and that the questions were not proposed before 
this because the fitting time to do so was when the carriers 
had rested their csae. Mr. Thorne’s committee consider 
that these questions “‘go to the very heart of the issues at 
stake.” 


SLIGHT IMPROVEMENT IN IDLE CARSHOWING. 


The American Railway Association reports the number of 
idle cars on April 1 as 313,421, as against 322,290 the first 
of March, but comparing with only 141,525 on April 1 last 
year. Below is the latest statement of the Association in 
the matter: 


THE AMERICAN RAILWAY ASSOCIATION. 
Committee on Relations between Railroads. 
New York, April 10 1915. 
The Committee presents herewith Statistical Statement No. 3 giving a 
summary of freight car surpluses and shortages for April 1 1915, with 








comparisons. 
Apex SS Dieniestnsetis nine 313,421 
Total Surplus ;Mar. 1 1915............-. 322,290 
Te | pega 141,525 


The surplus for March 1 1915, shown above, includes figures reported 
since the issue of Statistical Statement No. 2. 


(Mas: Dice «maedien eens 348 
Total Shortage;Mar. 1 1915............... 543 
DOE 1 1B hbies bd osctannse 2,013 
The figures by classes of cars follow: 
Classes— Surplus. Shortage. 
eR cutntbndindne antennae 93,400 208 
Fel so sneumemge aheanemnete 19,472 50 
Coal and Gondola........6..<.«+ 145,069 33 
CUR oc ccunnctwadssecttnwbewie 55,480 57 
EE OL tg Oe EE ae oe 313,421 348 


ARTHUR HALE, Chairman. 








HEARING ON THE EFFECT OF CUMMINS LAW 
AFFECTING LIABILITY OF CARRIERS. 


At a hearing before the Inter-State Commerce Commission 
in Washington on the 10th inst., counsel for the railroads 
and traffic experts for shipper’s organization voiced their 
opinions as to the changes which would result from the new 
Cummins law intended to prohibit railroads from restricting 
their liability in the carrying of freight. The Cummins 
Act, which amends the Inter-State commerce law, was passed 
in the closing days of the last Congress and signed by the 
President on March 4. The bill seeks to do away with the 
limited liability clause under which railroads have been 
receiving live-stock shipments and to make the carriers liable 
for the full value of shipments destroyed in transit. 

Under the present bill of lading with limited liability, the 
carriers undertake the transportation of [freight at the rates 
now in effect, their tariffs, however, providing that where 
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the shipper demands full liability there shall be an automatic 
increase in the freight rate of 10%. The carriers contend 
that when the Cummins amendment, prohibiting limitation 
of liability, becomes effective on June 3, they may automati- 
cally increase their freight rates 10%. This contention is 
not accepted by the representatives of the shippers, who 
hold that the law intended merely to increase the liability 
of the roads, without serving to effect an increase in freight 
rates. It is understood that the Commission itself is not 
entirely clear as to the effect of the new law, and the confer- 
ence was called to determine whether there is a common 
ground on which the railroads, the shippers and the Commis- 
sion can satisfactorily adjust their views. After an all-day 
discussion of the matter Commissioner Clark adjourned the 
conference, but gave all parties permission to file briefs 
before April 20. More than two hundred lawyers and traffic 
men were present at the hearing. O. E. Butterfield, of the 
New York Central Lines, acting as attorney for the roads in 
Official Classification Territory, suggested that the Cum- 
mins law be so construed that carriers might eliminate from 
their bills of lading the clauses fixing liability for damage to 
the invoice price of the shipments but retain the clause giving 
value “‘at the place and time of shipment” as the basis for 
damage claims. He proposed to amend the uniform bill of 
lading in accordance with this view prior to June 3, and 
stated that the roads he represented would then not expect 
any general freight rate increase. 

‘‘With respect to live stock, household goods, glassware, 
paintings and a number of other commodities, whose sales 
now rest upon some specification of value,’’ Mr. Butterfield 
said, ‘“‘while it is the view of the carriers that notwithstanding 
the Cummins law rates may still be made to rest upon value, 
the new Act does impose the added liability upon the carriers 
for which some increase in the normal rates should be per- 
mitted.’ 

Lincoln Green, General Traffic Manager of the Southern 
Railway, while contending that the railroads could auto- 
matically increase their rates 10% after June 3, said that 
instead of such an increase the Southern proposed to make 
such modification in its bills of lading as would result in a 
5% inerease on certain commodities, where the risk will in- 
crease with the full liability clause in operation. He esti- 
mated that about 30% of the Southern’s entire freight traffic 
would be affected by the increase. 

Luther M. Walter, of the Corn Belt Meat Products Asso- 
ciation, produced statistics to show that in the last few years 
the annual claims paid by several Western railroads averaged 
from 1 to 2% of their gross freight revenues. He pointed 
out that insurance companies insure shipments of live stock 
at 50 cents per car and argued that the most the railroads 
could expect in the way of increased rates would be enough 
to pay this insurance. 

H. C. Barlow, Chairman of the Executive Committee of 
the National Industrial League of Chicago, an organization 
supported by 75,000 shippers, stated that under the limited 
liability clause the railroads are now paying from 1% to 
2% of their freight revenues in losses; he was not prepared 
to admit that they would have to pay much more under the 
Cummins law, and suggested that the fair thing to do is for 
the carriers to go along for six months without asking for 
higher rates, and then determine whether the increased lia- 
bility has brought about greater costs, and whether higher 
rates are warranted. 





BRIEFS FILED PROTESTING AGAINST TARIFFS FOR 
“SPOTTING” CARS. 

The suspended tariffs, proposing charges for spotting 
ears, are protested against as unreasonable, unduly preferen- 
tial, unjustly discriminatory and in violation of the Act to 
Regulate Commerce, in a brief filed on April 7 with the 
Inter-State Commerce Commission. The brief is filed on 
behalf of the Carnegie Steel Co., the American Bridge Co., 
the American Sheet & Tin Plate Co., the American Steel & 
Wire Co. and the National Tube Co. While having par- 
ticular bearing on the subsidiaries of the United States Steel 
Corporation, the brief also deals with the effect of the pro- 
posed tariff changes on the iron and steel industry. A 
charge of 5% cents a ton with a minimum of $2 per ear, is 
contemplated in the new tariffs, which are an outgrowth of 
the first report of the Inter-State Commerce Commission in 
the industrial railways case. The ‘Journal of Commerce” 
says: 

a show that the tariffs discriminate against the iron and steel industry, 
the brief calls attention to the fact that there are 7,189 industries at junction 


points of the Pennsylvania Co., not including the Panhandle. Of these 
7.18 industries, it is said, the carriers have published spotting charges at 





| surance and sick and injury benefits. 


| or loses an eye, an arm, a leg, or is totally disabilitated. 





105 industries. Of these 105 industries, 95 are industries listed under the 
caption, ‘‘Iron and steel, shippers of iron or steel, or receivers of iron and 
steel,”’ so that the result of the tariffs would be to place a spotting charge 
on iron or steel industries or receivers of iron and steel on spur tracks 
largely in excess of any other industry. So far as Pennsylvania lines east 
of Pittsburgh are concerned, it is asserted, a similar analysis has not been 
made; but at Trenton, N. J., of the large number of industries having spur 
track connections, only two industries, both iron and steel, were included in 
the spotting tariffs. 


ADVANCES ON EASTERN ROADS SUSPENDED. 

Advances in rates on live stock, fresh meats and packing- 
house products from St. Louis, Chicago and other points 
to New York City and other Eastern points proposed by the 
Eastern railroads, were further suspended by the Inter-State 
Commerce Commission on the 14th inst. from April 15 until 
Oct..15. These advances have been protested by the West- 
ern meat producers and the Commission has not yet com- 
pleted its investigation into their reasonableness. 

The Commission also suspended on the same date proposed 
increased freight rates on grain and grain products from 
Chicago and other points in Central Freight Association 
territory to New York and Atlantic seaboard points. The 
increases proposed by the carriers are 3-10 of a cent per 
hundred pounds in grain and 2-10 of a cent per hundred 
pounds on grain products. These increases are in addition 
to the 5% increase allowed by the Commission in the ad- 
vanced rate case. In making the 5% addition the carriers 
increased the rate 7-10 of a cent on grain and 8-10o0f acent 
on grain products. 


UNIONS’ ATTITUDE TOWARD MEMBERS FAVORING 
FULL CREW REPEALS. 


The course pursued by trainmen’s unions in penalizing 
members who express themselves in accord with measures 
for the repeal of full crew laws or other legislation frowned 
upon by the unions is anything but creditable to these organi- 
zations. As indicating the atittude of the unions toward 
members holding views contrary to the organizations, we 
submit the following observations from one acquainted with 
the facts: 

Railroad men are being intimidated, coerced and even penalized by their 
unions because they have exercised their rights as free American citizens to 
urge their convictions with regard to the Full Crew—excess man crew— 
Laws. 

Since the Associated Railroads of Pennsylvania and New Jersey started 
the open campaign for repeal of the arbitrary Full Crew Laws, full power 
over the manning of all trains to be given simultaneously to the Public 
Service C ommissions, there have been loudly made charges that employees 
were being coerced and intimidated to support the proposition. These 
charges have lacked basis. Not in a single case has such charge been 
substantiated. 

From the start the trainmen's organizations have used the methods 
which they have charged to the railroads, and not only upon their members, 
but also upon merchants and others. To begin with, a general threat went 
out Jan. 21 over the signature of W. 8. Stone, Grand Chief of the Brother- 
hood of Locomotive Engineers. : 

It was made in response to a letter from W. G. Lee, President of the 
Brotherhood of Railroad Trainmen, who stated that some engineers in 
New Jersey were working to have the Full Crew Law repealed and that he 
felt ‘‘some action should be taken to put a stop to the action of these men.”’ 

The action taken by Mr. Stone was direct. He served notice as follows: 

‘“‘Members working against legislation of any of the other organizations 
should be requested to discontinue doing so, and if they do not heed this 
warning, they should be proceeded against for unbecoming conduct.” 

On Feb. 26, W. G Lee, President of the Brotherhood of Railroad Train- 
men, served a like brotherly warning to members of that organization. 
Referring to petitions for repeal of the Full Crew Law, he advised that ‘‘our 
members should positively refuse to sign any such petition,’’ and added: 

“The law provides that any member interfering in any wav with legisla- 
tive matters approved by the State legislative boird shall b» expelled, 
and if any member knows of any member who has signed such petition he 
should immediately ask him to withdraw his name, otherwise charges 
will be preferred against him.”’ 

Charges have been so preferred in many cases and pressed. The club 
which the railroad men’s unions hold over their membe s is loss of life in- 
For instance, an engineer paying 
$72 a year is insured for $4,509, the full amount being paid if he is killed 
If ill, he gets 
benefits of $40 a month for one year, $20 a month the second year and $10 
a month thereafter. On different scales, life, injury and sick benefit in- 
surance is provided for firemen, conductors and trainmen. 

Only last week a freight conductor on the Conemaugh Division of the 
Pennsylvania RR., and a man who had been active in the union, serving 
on grievance committees, was expelled. This action was taken under 
clause in the constitution of the Brotherhood of Railroad Trainmen as 
follows: 














“Any member of the Brotherhood using his influence to defeat any 
action taken by a national legislative representative, or any action regularly 
taken by legislative representatives in meeting assembled, or of legislative 
boards under their —— authorities, shall, upon conviction thereof, be 
expelled; and the charter of any lodge using its influence in like manner 
may be suspended or revoked by the President.”’ 

Many men who had signed petitions, believing the railroad proposition 
right, were given the alternative of withdrawing their names or going on 
trial before their lodges. 

One Reading Ry. man has had charges preferred against him and been 
summoned to make defense, his offense being only that he was present at 
the legislative hearing in Harrisburg. 

In dozens of other cases charges have been preferred against union men in 
train service. The lodges have generally not gone the extreme of expelling 
the men. A Pennsylvania RR. conductor who advocated repeal of the 
Full Crew Law before the United Business Men’s Association of Philadel- 
phia, was quickly called for union trial on the charge of ‘‘violation of 
obligation."’ 


‘ 
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TO RE-INTRODUCE UNIFORM BILL OF LADING 
MEASURE. 


The uniform bill of lading measure, which has been passed 
by the Seante in the last two Congresses, but which has 
always failed of passage in the House, will be again intro- 
duced in the next Congress, according to an announcement 
made by its author, Senator Pomerene. He points out 
that bills of lading annually issued represent consignments 
of merchandise valued at $25,000,000,000, of which 99% 
covers inter-State and foreign traffic. In announcing 


his intention to push the measure, the Senator said : 

I will re-introducejthe bill,tand I think its prospect for enactment this 
time is good. It is the result of five or six years’ work of the American 
Bar Association's committee on uniform legislation, has been favored 
generally by organizations of shippers, railroad men and bankers, and is in 
line with legislation enacted in eleven States, this bill differing only so as 
to be adaptable to inter-State and foreign commerce. 








TRUST COMPANY SECTION TO TEST GRANTING OF 
TRUST POWERS TO NATIONAL BANKS. 


The determination of the Trust Company Section of the 
American Bankers’ Association to test the constitutionality 
of the provision of the Federal Reserve Act (paragraph K, 
Section 11), granting trust powers to national banks, was 
formally made known in a statement issued on the 10th inst. 
by Uzal H. McCarter, President of the Fidelity Trust Com- 
pany of Newark and Chairman of the Executive Committee 
of the Trust Company Section. Under a resolution adopted 
by the committee, John G. Johnson of Philadelphia and 
Henry M. Campbell of Detroit have been retained as 
counsel to institute the proceedings. Mr. Campbell is 
acting as attorney for Michigan trust companies which 
are opposing legislation in that State designed to give 
national banks authority |to serve in a trust capacity. The 
resolution of the executive committee of the Trust Com- 
pany Section calls for the appointment of a committee 
of five to arrange the details in connection with the action, 
this committee consisting of Mr. McCarter, Chairman; 
Ralph W. Cutler of Hartford, John H. Mason of Philadel- 
phia, John W. Platten of New York and E. D. Hulbert of 
Chicago. Efforts to have the American Bankers’ Associa- 
tion as an organization undertake a test of the provision 
in question were made, but, according to Mr. McCarter’s 
statement in the premises, these efforts proved fruitless and 
the Executive Committee of the Trust;Company Section 
decided to act on its own initiative. Mr. McCarter’s state- 
ment is as follows: 

To have the question as to the Constitutionality of Section 11, Par. K, of 
the Federal Reserve Act settled as expeditiously as possibie, in the interests 
not only of the trust companies of the country but for the benefit of the gen- 
eral public doing business with banks, it has been decided by the executive 
committee of the Trust Company Section of the AmericanjBankers’ Associa- 
tion to have counsel test the matter in the Supreme Court of the United 
States. 

That course is the outcome of a meeting of the executive committee of 
the Trust Company Section, which was held at the offices of the American 
Bankers’ Association on March 31 last, wnen the question of trust powers 
being granted to national banks under this section of the Reserve Act was 
considered in all its phases and ramifications. It was reported at that time 
to those present by the Chairman of the executive committee that every 
possible effort had been made by him to have the American Bankers’ Asso- 
ciation, as an organization, undertake a test of the Constitutionality of 
Section 2 of the Reserve Act. That course, it was explained, seemed to 
have been made imperative because of the decision of the Federal Reserve 
Board that it was no part of its duty to test any Constitutional questions 
in regard to the law under which it was acting, that it must take the law as 
it found it, and that, if the Act, or any part of it, was of doubtful Consti- 
tutionality, the initiative in any proceeding to determine the matter must, 
of necessity, fall upon those who raised the question. 

Having in$mind§that ruling, and acting upon the theory that it was of 
as much importaace to national banks as it was to trust companies to have 
forever settled the Constitutional doubts so persistently raised in the 
matter, the Chairman of the committee and others urged upon the Associa- 
tion the wisdom of it, as an organization, representing all classes of banks 
undertaking the proper test of the matter before any national institution be- 
came engaged i. trust business. 

All our efforts along this line were, however, fruitless, and in order to 
keep entirely out of the matter as an organization, the Association, 
through its Administrative Council, directed the general counsel of the 
organization not to furnish the executive committee or its officers with 
any written opinion on the subject. This attitude on the part of the 
general association having been thus clearly and definitely defined, 
the members of the Trust Company Section executive committee, feeling 
that the entire subject of corporate trusteeship was in jeopardy ,and that the 
interests of the trust companies of the country were adversely affected, 
unanimously passed, after a complete discussion, the following resolution: 

“Resolved, That John G. Johnson of Philadelphia and Henry M. Camp- 
bell of Detroit be retained as counsel to the executive committee of the 
Trust Company Section of the American Bankers’ Association, to test the 
Constitutionality of Section II, Par. K, of the Federal Reserve Act, and 
that a committee of five be appointed by the President of the Section to 
arrange the details in connection therewith."’ 

In accordance with resolution, the following committee was appointed: 
Uzal H. McCarter, Chairman; Ralph W. Outler of Hartford, Conn.; 
John H. Mason of Philadelphia; John W. Platten of New York; and E. D. 
Hulbert of Chicago. 

That committee immediately took steps to obtain upon the question at 
issue the advice of counsel, retained in behalf of the executive committee, 





and the opinion of Mr. Johnson, fully concurred in by that of Mr. Camp- 
bell, was recently received. It shows that, in the opinion of these distin- 
guished lawyers, there is absolutely no doubt as to the unconstitutionaiity 
of the section in question, and they have accordingly been instructed to 
proceed as speedily as possible to test the entire matter in so far as it relates, 
directly or remotely, to the assumption by national banks of trust company 
powers. 

Ia view of this action, it is the earnest hope of the executive committee 
of the Trust Company Section that the further granting of trust company 
powers to nationsl banks by the Federal Reserve Board will be suspended 
until a final adjudication of the points at issue shall have been arrived at. 


In addition to Mr. McCarter’s statement, we also annex 
the full text of the opinion of Mr. Johnson as to the consti- 
tutionality of the provision in question: 


I am asked to express my opinion as to whether with or without the assent 
of the Legislature of any State a national bank specially permitted by the 
Federal Reserve Board to act as trustee, executor, administrator or regis- 
trar of stocks and bonds may in such State act in either of those capacities 
if such action be not in contravention of State law. 

The supposed power of the Federal Reserve Board to grant to a national 
bank power thus to act is to be found in Section 11 (k) of the Federal Re- 
serve Act in these words: 

“(k) To grant, by special permit to national banks, applying therefor, 
when not in contravention of State or local law, the right to act as trustee, 
executor, administrator or registrar of stocks and bonds, under such rules 
and regulations as the said Board may prescribe.”’ 

I think this provision may be construed as one in whic., so far as Congress 
is concerned, the power is conferred upon national banks generally, apply- 
ing therefor, if a special permit be granted. 

I do not view this section as one vesting in the Federal Reserve Board 
the power to confer the franchise; but simply as enabling it to determine 
under what circumstances the power shall be exercised. 

I am not clear that my interpretation of the section recited is not too 
liberal, but I am disposed to accept it as the correct one. 

In answering this question, certain points must be considered. 

1. Is it within the power of Congress to confer upon a national bank 
the power in question? 

2. If the power can be conferred, who can object to its exercise? 

3. Even if Congress{cannot confer the power, may the State by express 
legislation authorize the exercise of the same by a national bank within its 
limits? 


1. Is it within the-power_of Congress to confer upon a national bank the 
power in question? 

In my opinion, this question must be answered negatively. No express 
power is conferred upon Congress to create corporations. Such creation 
must be found in implication. The power must exist as a reasonable inci- 
dent in the exercise of expressly granted powers. 

The right to incorporatejnational banks was found by the Supreme Court 
in a necessity, properly and sufficiently, to exercise expressly granted 
powers. 

I do not believe it would be contended that it is within the power of 
Congress to create corporations‘simply for the purpose of doing the things 
specified in this section. 

I know of no express power which reasonably could be held to require, 
or fairly to permit, anfincorporation for such purpose. 

Does the matter stand differently by reason of the fact that a corpora- 
tion (a national bank) legally created under , Federal legislation has been 
granted the powers under consideration? 

Of course, the right to create a national bank carries with it the power 
to confer upon such bank the doing of those things which are usually a 
part of the business of banking. It does not necessarily follow because 
at the date when the Supreme Court first decided in favor of the power 
to create such bank certain things were not usually done by banks that if, 
at the present time, the doing of additional things has become an ordinary 
part of a bank's powers, that a bank may not now be created with such 
additional powers as usage and custom now sanction. 

It is very difficult to see how the doing of the things specified can in any 
way promote a national bank's purposes or be incidental to a national 
bank's ordinary powers, especially in view of the fact that the doing of 
these things is essentially theJdoing of something within each particular 
State and is a local act. 

In my opinion, at the present time there is no such custom or usage as 
makes the doing of the things specified a necessary or ordinary or usual 
part of a national bank’s transactions. 

In my opinion, Congress has no power to create a corporation for the 
special purpose of acting as executor, trustee, registrar, &c., or to confer 
upon the corporation which it has authority to create the power to do such 
things and thus to intermeddle with matters pre-eminentlv those to be 
transacted within the State for the benefit of its citizens. 

If Congress has power to create a corporation for such purposes, the 
situation of the trust estates taken charge of by national banks will be 
anomalous. The bank as a Federal creature is subject to Federal and not 
to State law. It is very necessary that from time to time the affairs of a 
trustee corporation shali be subjected to examination and adverse criticism 
by the parties interested in the trust estates and by the courts having 
jurisdiction of the same. 

What power will the State courts have to investigate or in any way 
control, supervise or prescribe the actions of a national bank or of its 
officers? 

The national bank must have a franchise which enables it to do the things 
in question. Such franchise, I think, is one which is utterly beyond the 
province of Congress to confer. 

2. If the power can be conferred, who can object to its exercise? 

(a) In the first place, I think it is within the power of the United States 
to question the exercise by a national bank of such franchise. The fact 
that legislation permits does not settle the matter if the legislation be 
unconstitutional. 

A nationa:s bank may be very seriously hampered in its operation by its 
assumption of trust and other duties, foreign to its purpose. 

(b) The stockholders of a national bank have a right to complain of any 
act ultra vires. It may be that they will not find it to their interests to 
oppose, but a minority stockholder sometimes opposes for other reasons 
than those which should properly influence him. A holder of shares in a 
national bank who contributed his§capital in order that a banking business 
might therewith be conducted may weil object to the corporation being 
exposed to liability in a line of business like that of acting as trustee or 
executor. He would have probably the same right which would exist 
in the stockholder of a corporation organized for the manufacture of silk 
products to obtain an injunction against the manufacture of steel. 

(c) Certainly, unless it expressly permits, the State in which the nationa 
bank seeks to transact trust business may object thereto. 
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(d) Lastly. Cestuis que trustent certainly, in the abseace of approving 
State legislation, may contest the right of a national bank to assume the 
administration of property in which they are interested. 

3. Even if Congress cannot confer the power, may the State by express 
legislation authorize the exercise of the same by a national bank within 
its limits? 

In considering this question I am not!dealing with a matter in which there 
is contravening State law. The lack of such contravention is made, by 
the statute itself, a condition precedent to the exercise of the power. 

I do not think that under any circumstances a national bank could exer- 
cise trust functions within the State simply because there was no contra- 
vening law. The lack of power conferred by the Federal grant would 
unquestionably require an express authorization by the State of iis exercise. 

I am dealing with the question of whether or not the State may expressly 
confer the power upon a national bank to exercise within its limits the 
office of trustee, executor or registrar. 

It may seem at the first glance that the State, which may permit 
foreign corporations to exercise within its limits their franchises and which 
may permit individuals and associations of individuals to act as trustees 
and executors, may expressly confer upon a national bank, though not 
legally authorized to be a trustee or executor, the power to act as such. 

I think, however, that it is only a superficial view which will concede 
to the State such power. 

The national bank, if I am right in the opinion¥I have heretofore ex- 
pressed, has no Federal power to exercise the franchise. It is a corporation 
not created with power to be a trustee or executor. 

In what capacity will it act within the State? 

Of course, a State may grant a franchise,tbut canfit’grant it to « national 
bank if such bank is not a corporation of the State? 

It is not a corporation of any State, so far as regards what it is doing. 
The corporate immunity does not embrace thefact,which it is doing. 

If a national bank fails in the discharge of itsfduty and loss ensue, the 
cestuis que trustent will have no protection. Thejbank may claim that an 
act utlra vires by it done carries with it_no liability. The persons who deal 
with the corporation are bound to know the extent of its charter powers. 

It is possible that all the stockholders of a national bank may be so 
complicated with knowledge of its acting in the State’as trustee that the 
corporation may be estopped from a defense; but this is problematical, 
and those who deal with a corporation ought not to,be,compelled to rest 
upon an estoppel for an enforcement of their rights. 

It has been held that a corporation can exerciseTits franchise extra- 
territorially, so far as may be permitted by the policy or comity of another 
State, and that by such consent it may transact therein business not ultra 
vires; but it has also been held that it cannot, bysvirtuejof a grant of power 
in one State, in another State exercise a franchise{not{conferred upon it by 
the sovereign which creates it. 

See Thompson on Corporations, 2d Ed., Vol. 5, 6627; Story’s Conflict 
of Laws, 8th Ed.. Sec. 1061, Mayor of Knoxvillefvs. Africa, 77 Fed., 501; 
Metropolitan Bank of New York vs. Godfrey, 23 Ill., 599;{;Diamond Match 
Co. vs. Powers, 51 Mich., 145, and Relf vs. Rundle,'§103 U. 8., 222. 

I am therefore of the opinion not only that injthefgeneral provisions for 
grant of trust powers within any State there must be{nojcontravention of 
the exercise of such power by a national bank; but that even if express 
power be conferred on such bank so to act by thejlegislation of a State. 
the bank still is without such power. 

In my opinion, the courts could refuse to appointZnationalJbanks as 
trustees, even though requested by the parties in§interest; could remove 
them from such trusteeships, and would be obliged to restrainjthem at the 
instance of those interested in trust property. 

What would be more anomalous than the acting as{trustee{by a national 
bank which had no legal power under its charter so to do“under a supposed 
grant of power by the State? 

Would the national bank be two corporations or one? 

Would it be amenable to discipline by the State? 

In conclusion, I refer to the existing legislationJjin}Pennsylvania with 
reference to the power now existing in a national bank§byfreason thereof 
to act as trustee in Pennsylvania if permitted by the FederaljReserve Board. 

I think there are such provisions with regard to§corporation trustees 
and executors as are in contravention of a power in afmationaljbank to act. 
In any event they are so inconsistent with actions}byfafnational bank as 
trustee within this Commonwealth that I think it would?be}impossible for 
it to take such action under existing legislation. 

It would seem to me that it would be to the last{degree}inadvisable for 
the State to grant the power and thus bring about (1)fa¥conflictfas to the 
legality of the grant and (2) a most anomalous condition of responsibility’ 
on the part of the trustee. 


April 7 1915. JOHN G. JOHNSON. 





DENIAL THAT EXERCISE OF TRUST FUNCTIONS BY 
NATIONAL BANKS WILL LEAD TO CONFLICT 
OF AUTHORITY. 


A statement intended to correct the impression$that the 
exercise of trust powers by national banks will result in 
serious conflict on State and Federal authority was issued 
by the Federal Reserve Board on the 9th inst. The state- 
ment says: 

From recent articles and statements it appears that the impression has 
been received in many quarters that where a national bank is permitted 
by the Federal Reserve Board to act as trustee, executor or administrator, 
the exercise of these powers will result in serious conflict of jurisdiction as 
between the State courts and authorities and the Federal Government. 

It is somewhat difficult to understand upon what the ordinary assump- 
tion is based. It is assumed both as a matter of law and as a matter of 
policy that national banks exercising the powers referred to will be subject 
to the State laws relating to the administration of trust estates just as 
any other corporation which is permitted by State authority to exercise 
these powers. 

When such estates are administered under the jurisdiction of courts, the 
national bank appointed by the court or named in the instrument creating 
the trust will, of course, be subject to the orders and rules of such courts, 
and there should not be any conflict of jurisdiction in so far as the ad- 
ministration of such estate is concerned. 

It is unfortunate that a mistaken impression of the purpose and effect 
of this provision of the Federal Reserve Act should result in creating a 
seeming issue for which no real basis exists. 


On the 12th inst. the Federal Reserve Board decided that 
power to exercise the functions of executor, trustee, &e., will 
not be denied any properly qualified bank because of any 
pending litigation against such bank. 





RECENT STATE LEGISLATION ON TRUST POWERS. 


From the “Journal of the American Bankers’ Association”’ 


for April we take the following: 

The States of Indiana, South Dakota and Washington have passed laws 
during the present year under which it would be lawful for national banks 
to exercise fiduciary powers in the State. North Carolina, on the other 
hand, has enacted contrary legislation. 

In Indiana the Legislature has enacted the following: 

A Bill for an Act granting fiduciary powers to duly organized banks. 

Section be Be It po by the General Assembly of ~~ yo of In- 

pe By t to the pre the visi f Tot entitled A ¥ t pwn | 
business su ec rovisions of an en “An Ac 
and supervise t business of banking by individuals, ‘Act to regulate 
unincorporated an * approved March a iis: and every corporation 
transactin: b ess as p in ‘‘An Act to authorize and 
fy nar ll the in incorporation of banks of discount and Gopoets a L -1. State 

diana,’’ approved Feb. 7 1873, and all Acts amendatory Poste 
thereto, and ev national bank coming within the United § States 
Reserve Act, shall be empowered by Act to accept and =~ hy trusts 
of any and every description which may be committed or transferred 4 
them, under the same rules and regulations as now govern like powers 
loan and trust companies. In case ee ae any person, firm or corporation 
transacting a banking business and ay a any trust under the provisions 
of this Act, the president or cashier of such bank is authorized to receive 
and execute the same in the name of the bank. 

In South Dakota a bill was passed permitting both national and State 
banks to act as trustee, executor, administrator or registrar of stocks and 
bonds under such rules and regulations as the Federal Reserve Board may 
prescribe. 

In Washington the trust law of the State was amended so as to enable 
national banks to do a trust business under the permission and regulation 
of the new Federal Reserve Act. 

The following is a bill to the contrary effect recently passed by the 
Legislature of North Carolina: 

A Bill to be entitled ‘‘An Act to Prohibit Foreign C ations 
Fiduciary Business in this State and Limiting the Use Se of the Word “ares > 
The General Assembly of North Carolina do enact 

Section 1 5 ee ion eresuine® under ts the laws of an 
than North Carolina or organized under the lows Of ony fe fore’ 
shall be ath i or entitled to qualify in this State or hem wey 


rator, 
guardian or trustee under the will of any person d ed in this State at 
the time of his death 


Section 2. That no corporation shall be hereafter chartered under the 
laws of North Corciive with the word “trust” as a of its name, except 
corporations — to and under the su n of the Co 
Commission ap fe corporate name be so amended as to include the 
word “trust” unions the 5 Cr pOLation be under such eel ee 
firm, association or corporation domiciled within 


State other 
country, 


Section 3. No nm, 

the State of North Carolina, except only ae) a a og wore, to ana 

under the su e Corporation Commissio; of this Sta 

therein advertise and put Torta, any sign as a trust company or iy i = 

mean rn gard ts or transact business as a trust com y, or use the 
““trust”’ art of his or its name or title: Provid that this Act 

shall not be hel to prevent any vidual as such, from’ acting in any 

trust capacity as h Any violation of any p provision of this section 


shal Conestoupe a misdemeanor cod on conviction thereof, the offender 
shall be — in a Sum not for each offense 

Section 4. All ‘iawe and danas of laws in conflict with this Act are 
hereby repealed 

Section 5. That this Act shall be in force from and after its ratification. 

Last year the Legislature of New York enacted a provision, as part 
of the new Banking Law, restricting trust powers to State institutions, while 
the State of Virginia passed an Act enabling national banks to exercise 
trust functions. 








LEGISLATION ENABLING STATE BANKS TO JOIN 
FEDERAL RESERVE SYSTEM. 


The following is likewise from the “Journal of the American 


Bankers’ Association’’: 

The Legislatures in a number of StatesJhave*passed laws during the 
present year empowering State institutions to become stockholders in the 
Federal Reserve Banks. Information has been received of the passage 
of such laws in the States of Delaware, Idaho, Kansas, Montana, North 
Dakota, South Dakota and Washington. 








CHECK COLLECTION SYSTEM FOR RICHMOND 
FEDERAL RESERVE DISTRICT APPROVED. 

A check collection system for the Richmond Federal 
Reserve District has been approved by the Federal Reserve 
Board. The plan calls only for intra-district collections, 
and is not intended to supersede the exchange of checks 
through the clearing houses.% The Richmond Federal Re- 
serve Bank will act only as collecting agent of the sending 
bank. The bank is authorized to send such items for 
payment direct to the bank on which they are drawn, or to 
forward them for collection to any other agent at its dis- 
cretion. Member banks which do not join the collection 
system at the time of its inauguration may do so upon due 
notice at a later date, and those who enter may retire upon 
thirty days’ notice. No exchange charge will be made nor 
will any be paid by the Richmond Bank for a time, at least, 
after the system has been approved by the member banks. 
If a change is found necessary later, it will be imposed after 
due notice and will not be retroactive. All items forwarded 
to the Federal Reserve Bank of Richmond must be indorsed 
without restriction to the bank’s order with all prior indorse- 
ments guaranteed, and show on each side of the indorse- 
ment the American Bankers’ Association transit_number in 
prominent type. 


PROPOSED COLLECTION SYSTEM OF PHILADELPHIA 
FEDERAL RESERVE BANK. 

A check collection system to apply within the Philadelphia 
Federal Reserve District, to be inaugurated, by the Phila- 
delphia Reserve Bank, is expected to be in operation~on 
June 1. It will be voluntary with the member banks, to 








avail of the system. The banks have been asked to indicate 
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their attitude in the matter, with a view to ascertaining how 
many will participate in the system. The new collection 
plan will not be established until the canvass is completed. 
We learn from the Philadelphia ‘“‘Ledger”’ that under the 
proposal national banks in the Philadelphia Reserve dis- 
trict, instead of sending checks and drafts drawn on other 
banks to such banks directly or indirectly for collection will 
mail them to the Reserve Bank, which will be empowered 
to charge such items against the proper accounts and make 
corresponding credits. Where items are collected through 
clearing houses the intention is not to disturb such relations 
at present. In sending in checks and drafts for collection 
the banks are requested to separate them into two groups, 
those on the banks in the Philadelphia Clearing House and 
those on other banks in the district. The Reserve Bank 
being a member of the Clearing House will turn the local 
items through the Clearing House, as at present. 

It is understood that no exchange charge will be made or 
paid on collections, the arrangement being a reciprocal one 
for the mutua benefit of all the banks. 








NEW YORK FEDERAL RESERVE BANK AND CHECK 
COLLECTION SYSTEM. 

The New York Federal Reserve Bank is understood to 
have drafted plans for free check collections in the New 
York District, but has not yet made public its proposals. 
It had been expected the details would be announced follow- 
ing this week’s meeting of the directors, but the information 
has been withheld until later. 

Plans for the admission of State banks into the Federal 
Reserve system were considered at a conference on Wednes- 
day between Governor Strong of the New York Federal 
Reserve Bank and some of the officers of the city’s national 
banks. Nothing concerning the deliberations has been 
divulged. 


CHICAGO CLEARING HOUSE COMMITTEE TO STUDY 
COUNTRY CHECK COLLECTIONS. 

David R. Forgan, as President of the Clearing House 
Association, has appointed a committee of representatives 
of three national and two State banks in the association to 
make a study of the present system of clearing the checks 
of country banks and to devise some means of meeting con- 
ditions which may be created by the proposed new Federal 
Reserve banking system of clearing intra-district checks at 
par. The committee consists of John R. Washburn of the 
Continental & Commercial National Bank, John|F. Hagey 
of the First National Bank, F. A. Crandall of the National 
City Bank, W. R. Dawes of the Central Trust Co. of Illinois, 
C. E. Estes of the Merchants’ Loan & Trust Co. It is 
understood that there will be no change unless the Federal 
Reserve banks adopt free clearing. Mr. Forgan is quoted 
as saying : 

It is a complicated subject and we decided that discussion of it by the 


Association was a waste of time. The committee will make a careful study 
of the situation and report when ready. 


PROMOTIONS IN DALLAS FEDERAL RESERVE BANK. 

Along with the election of Richard L. Van Zandt as 
Governor of the Dallas Federal Reserve Bank, J, W. Hoopes, 
has been made Vice-Governor. Mr. Van Zandt and Mr. 
Hoopes had been Vice-Governor and Cashier respectively 
of the Dallas Reserve Bank since its organization. Mr. 
Hoopes has been succeeded as Cashier by Lynn P. Talley, 
who retires with his induction to his new office, as Cashier 
of the Lumbermen’s National Bank of Houston, 




















NEW JERSEY BILL PROVIDING FOR TRUST COMPANY 
ACCEPTANCES. 


The following, calling attention to a bill in the New Jersey 
Legislature conferring authority on trust companies to accept 
for payment at a future date drafts drawn upon them by 
their customers, and also empowering the trust companies 
to issue letters of credit authorizing the holders to draw 
upon the companies or their correspondents at sight or on 
time, appears in the Newark “Evening News” of the 13th 
inst.: 

One of the important financial bills before the New Jersey Legislature, 
House 547, appears to have attracted little or no public attention thus far. 
At this late hour it may be doubtful whether the measure, introduced 
by Assemblyman Wolverton of Camden and passed in the Assembly, 
will get through the Senate and be approved by the Governor. 

It is indefinitely but accurately described as ‘ ‘a bill concerning trust 
companies."" This may be appreciated when it is realized that it seeks 
to confer the power on trust companies in New Jersey to accept for pay- 
ment at a future date drafts drawn upon them by their customers, and to 
issue letters of credit authorizing the holders thereof to draw drafts upon 


trust companies or their ts, at sight or on time, not exceeding 
one year, the Act to take effect immediately. 





The bill has been amended to provide that no trust company operating 
under its provisions, in case it becomes a law, shall accept such commercial 
paper to exceed 10% of its total unimpaired capital and surplus from any 
one individual or corporation 

This bill evidently seeks to render it possible for trust companies in 
New Jersey to accept commercial paper, whether on domestic or foreign 
business, somewhat similarly to the revised banking law in New York, 
which, with some further checks, has extended a like privilege to trust 
companies in that State. 

Both the New Jersey and the New York bills in question were probably 
suggested by the provisions of the Reserve Act which permit national 
banks to accept commercial paper drawn against imports and exports, 
but which provisior is modified by prescribing that no such total acceptances 
by any one institution shall exceed the aggregate capital and surplus of the 
bank in question. 

It will be noted that the New York State law permits acceptance on both 
foreign and domestic business, thus giving the trust companies there 4 
much wider range than the national banks have. 

Now, evidently, comes New Jersey with a measure to give trust com- 
panies here the right to make and deal in acceptances on some such broad 
lines as those offered by the New York statute. 

Little or no discussion appears to have taken place in the Legislature at 
Trenton on House 547, and at this late day it may be a question, unless 
plans are well laid, whether the measure will get through the Senateand 
become a law. In any event it is easy to conjecture that New Jersey 
trust companies might be greatly and properly pleased if the bill is passed. 


NEW JERSEY LEGISLATURE PASSES, OVER GOVER- 
NOR’S VETO, BILL REPEALING LAW PERMITTING 
TRUST COMPANY BRANCHES. 


The New Jersey bill repealing the Act which permits trust 
companies to establish branches within the county in which 
the parent institution is located has been passed by the 
Legislature of that State over the veto of Gov. Fielder. As 
indicated in these columns April 3, the Governor vetoed the 
bill on March 30 and an attempt by the Senate to override 
the bill failed on March 31. On the 5th inst., however, 
the Senate voted, 12 to 6, to pass the bill over the veto, and 
the House sustained the action of the Senate on the 12th 
inst. by a vote of 41 to 14. The bill thus automatically 
becomes a law. 

In defending the action of the Governor in vetoing the bill, 
George M. LaMonte, State Commissioner of Banking and 


Insurance, on the Ist inst. said: 

My attention has been called to criticisms of Governor Fielder’s veto of 
the bill permitting branch trust companies limited to the county in which 
the head office is situated. 

The provisions of the existing bill are exactly the same as those con- 
tained in the trust company Act for the original charter of an institution, 
and provide that no branch of a trust company can be established unless 
the trust company puts up or has an amount of capital for each branch 
equal to the amount required by the existing law, namely $100,000, and no 
branch can be granted unless the same is approved by the Commissioner 
of Banking and Insurance, who investigates each application, and is only 
authorized to grant the same when it is clearly shown to him that the estab- 
lishment of such branch office will be of public service. 

The Act as it stands permits a trust company in a populous portion of a 
county to give banking facilities to the people living in other sections of the 
county who might not be able to maintain an independent institution, or who 
could not conveniently do business directly with the head office. It is 
neither monopolistic in its inception nor in its intention, but its purpose 
is to grant banking facilities to people who would not otherwise have them 
easily available. 

What one has to consider is not how such a law affects one particular trust 
company or group of trust company directors, but how it affects depositors 
and borrowers generally. Trust companies exist for the public good and 
should render the greatest amount of service possible to the greatest num 
ber of people, consistent with good judgment. 

One only has to study the Canadian banking system to become convinced 
that branch trust companies properly administered and properly safe- 
guarded are a positive boon to the public generally. The existing Act, in 
my opinion, is democratic and sound, and if there be any monopolistic ten- 
dency , it comes from the opposition which has sprung up to the present law 
and not from those who favor its maintenance. 














ACTION BROUGHT BY RIGGS NATIONAL BANK 
AGAINST TREASURY OFFICIALS. 


The differences between the Treasury Department and the 
Riggs National Bank of Washington, which for some time 
have been in evidence, culminated this week in the institu- 
tion by the bank of proceedings in which Comptroller of the 
Currency John Skelton Williams and Secretary of the Treas- 
ury William G. McAdoo are made defendants. On the 12th 
inst. a temporary injunction sought by the bank was issued 
by Justice Walter I. McCoy in the Supreme Court of the 
District of Columbia, restraining Messrs. McAdoo, Williams 
and John Burke, Treasurer of the United States, from paying 
into the Treasury $5,000 declared to be due the bank as in- 
terest on $1,000,000 of Government bonds deposited with 
the Comptroller against the institution’s note circulation; 
this money was retained as penalty, at the rate of $100 a day, 
for failure of the bank to make certain reports. The Court 
required the defendants to show cause by the 16th inst. 
(yesterday) why they should not be permanently enjoined 
from interfering with the business of the bank. In response 
to a motion entered in behalf of the Government and as- 
sented to by counsel for the bank, Justice McCoy yes- 
terday signed an order postponing until May 12 the heari 
in the case; he also continued until the same date the tem- 
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porary restraining order issued last Monday. In a state- 
ment issued on the 12th, Comptroller Williams says that 
“the recent investigations of the affairs of the Riggs National 
Bank disclosed irregularities and unlawful practices on the 
part of certain officers of sufficient importance to merit their 
reference to the Department of Justice, and that Department 
engaged the services of Louis D. Brandeis of Boston some 
weeks ago as special counsel in the case.” 

The bank’s bill of complaint covers, it is stated, eighty-six 
typewritten pages and contains thirty-seven specific allega- 


tions. It is alleged, according to the daily papers, that the— 
“defendants Williams and McAdoo have confederated, combined and con- 
pired so as to use and abuse and exceed the powers conferred on them by 

the laws of the United States as to impose upon said plaintiff bank unlawful, 
excessive and ruinous penalties, and entirely cut off the plaintiff from cer- 
tain very large bank deposits heretofore held by it, and greatly to injure 
said business, and that it is the purpose and intent of said defendants wil- 
fully and maliciously to inflict irreparable injury on the plaintiff bank in 
defiance of law and in violation of their official oaths, and wrongfully to 
subject the plaintiff bank to their uncontrolled and arbitrary actions, which 
are unauthorized by law.” 


The following statement has been given out by the bank 
regarding the proceedings: 

The Riggs National Bank has been compelled to resort to the courts for 
relief from the arbitrary, unwarranted and unlawful exercise of official au- 
thority by John Skelton Williams, Comptroller of the Currency. 

It goes without saying that no bank ever seeks a controversy with the au- 
thorities lawfully constituted to have supervision over it, or can afford to 
have such a controversy over any proper exercise of official authority. 
But when an official abuses the functions of a great office, exceeds its law- 
ful powers, and uses the authority and opportunities of the position in a per- 
sistent and evidently determined attempt to injure an institution com- 
mitted to his care, to drive business from it, to burden it with useless and ir- 
relevant demands and unnecessary expense, to impose unjust and oppressive 
fines, to force competent and trusted officers from the positions in which 
they have faithfully served the institution, there is an obligation, not only 
on behalf of the individuals who are personally assailed and the stockhold- 
ers whose property rights are threatened, but on behalf of the public, which 
requires that resistance shall be made and that such abuse of official powers 
shall be exposed. 

This bank has never questioned the right of the Comptroller of the Cur- 
rency to make thorough inquiry into its condition, to have complete knowl- 
edge of all facts that have bearing upon its condition, and to exercise at all 
times the authority which the law has placed with him for the regulation of 
the banking business and the protection of the public. The bank has not 
been in the position of refusing to do anything that the Comptroller said 
ought to be done with regard to its assets or its books. It has not been 
refusing to charge off from its list of assets any particular items alleged to be 
doubtful, for the Comptroller has given no such directions, although he has 
had the bank under almost constant scrutiny for nearly a year. Nor has 
the bank disobeyed any instructions from him to change any of its methods 
of doing business, for he has given no such instructions. 

The break between the bank and the Comptroller of the Currency is not 
over the condition of the bank, or any matter affecting its assets or obliga- 
tions. The solvency of the institution is beyond all question. Its capital 
of $1,000,000 is backed by a surplus of $2,000,000, and both capital and sur- 
plus are absolutely unimpaired. Its deposits, notwithstanding the fact 
that the Comptroller’s unrelenting war on it, is well known in this commun- 
ty, are greater, the Government deposits excepted, than they were when 
that attack upon it was inaugurated. Its position is so strong, in reason 
and justice as well as in cash and sound assets, that it dares to come out 
in the open and challenge the Comptroller to submit the legal questions be- 
tween them to the courts and the broad questions of policy and of ethics to 
the judgment of the public. 

The Comptroller has had the Riggs National Bank constantly under his 
attention during the last year. Two exhaustive examinations have been 
made in which the records of the bank from its organization in 1896 down 
to this time have been ransacked throughout. Much data was taken away 
to be studied and made the basis of letters calling for a vast amount of ex- 
planation and statements in detail, of several special visits by examiners, 
and of practically continuous correspondence throughout the year. It was 
early apparent from the character of the information sought and from the 
tone and language of the Comptroller's letters, which were so intemperate 
and charged with virulence as to be wholly out of keeping with the proprie- 
ties of official communications, that the purpose of the investigation was 
not to develop the present condition of the bank, or to strengthen the insti- 
tution, or protect the interests of its stockholders or patrons, but to find 
something in its history that could be seized upon for the injury of the in- 
stitution or as an excuse for action against its officers. 

The attorney for the bank sent word through the examiner-in-charge that 
if the Comptroller would indicate any single practice pursued by the bank 
that he desired to have discontinued, his directions would be followed if 
the practice in question was considered of even doubtful propriety. No 
response ever came. The board of directors, mystified by his conduct, so 
unlike that of any normal official desirous of upbuilding the interests con- 
fided to his care, addressed a letter to him, asking for an explanation of 
certain vague charges contained in his letters, and saying that so far as their 
information went, the officers had answered his inquiries ‘‘fully, freely and 
frankly,’’ and seeking in good faith to know what they should do, in their 
capacity as directors, to improve the methods of the bank. His reply was 
that ‘‘your artless inquiry is understood and appreciated.’ 

His letters were so expressive of malignant purpose as to discourage any 
hope of satisfying him, and so offensive in language and insulting in their 
insinuations as to warrant a refusal to make reply, long before that step was 
taken. Every letter was required to be sworn to by all of the officers, the 
Comptroller declaring that he would not accept the statement of any one 
of them under oath. The officers were suddenly, and without opportunity 
to refresh their memories from records, questioned about transactions of 
years before, and if, after examination, they found their recollections to 
have been inaccurate in any particular, and they sought voluntarily to 
make correction, they were accused of perjury. Every statement that 
could be distorted into the appearance of being inconsistent with some other 
statement or fact was forthwith taken as proof of an attempt at deception. 
Finally, the conclusion was reached by the officers, directors and their at- 
torneys that the situation was hopeless and unbearable, and notice was given 
that the bank would stand upon its legal rights. 

The entire investigation has developed nothing that the officers of the 
Riggs National Bank are not glad to submit to the judgment of any dispas- 
sionate person who will examine the facts. The Comptroller’s fury has 
finally centred upon two accounts which have stood upon the books of the 








bank in the names of ‘‘Glover & Flather,”’ and ‘‘Flather & Flather,’’ and 
were finally consolidated in the latter. We desire to make a statement 
about these accounts. 

The Rigs National Bank was organized in 1896 and took over the busi- 
ness of Riggs & Co., a private banking firm which had been in existence 
since 1836. The latter firm loaned money freely on real estate, which it 
had a right to do. It not only made such loans for the investment of its 
own funds, but to supply its customers, and had an important clientele 
which looked to it for investments. Then as now it was characteristic of 
Washington banks that an unusual proportion of their deposits, as compared 
with other cities of its size, were not commercial deposits, but belonged to 
individuals who were not in active business. These patrons, living upon 
salaries or other fixed incomes, would allow their deposits to accumulate 
to a degree, and then convert them into securities, perhaps borrowing upon 
these securities a part of the purchase price until payment in full could be 
made from future income. 

When Riggs & Co. was converted into a national bank, this class of pa- 
trons could not be accommodated in the same way as formerly, because a na- 
tional bank may not make real estate loans. Not that there is anything dis- 
creditable or against public policy in the making of real estate loans, but 
the law does not permit the funds belonging to a national bank to be in- 
vested or employed in that way. The bank, however, was naturally de- 
sirous of providing accommodations for this class of customers, so as to re- 
tain their bank accounts. At that time there were only six stockholders 
of the Riggs National Bank, and a firm including five of them, known as 
**Glover, Hyde, Johnston & Others,’’ was organized to continue handling 
the investment business. The sixth stockholder, E. Francis Riggs, pre- 
ferred not to join the real estate firm. This firm continued the real estate 
loan business upon its own capital, dividing the earnings among its members. 

This situation continued until 1902, about which time there was a consid- 
erable distribution of the bank stock, and to avoid the appearance that of- 
ficers of the bank were dividing their attention between the bank and pri- 
vate business, the firm of Glover, Hyde, Johnston & Others was dissolved. 
Messrs. Glover and Flather, however, still desirous of serving their custom- 
ers of the bank who looked to them for investments, continued in their in- 
dividual capacity to make loans in quantities sufficient to supply this 
demand, and the commissions (all of which were paid by the borrowers) 
were carried to the credit of a ‘‘commission account’’ on the books of the 
bank, and thus became the property of the bank. This practice was fol- 
lowed until 1906, when a bank examiner suggested that, while there was 
no actual violation of law, the commission account gave that appearance, 
and at his suggestion a new account was opened in the name of Flather & 
Flather. 

Brokerage fees earned by Messrs. Glover and Flather through their per- 
sonal membership on the Washington Stock Exchange were carried into the 
commission account until the firm of ‘‘Glover & Flather'’ was organized in 
accordance with the suggestion of the bank examiners. All of the earnings 
in both accounts were, however, from time to time transferred to the profit 
and loss account of the bank or used for bank purposes. 

It will be seen that the officers were transacting on their personal re- 
sponsibility, and without the use of bank funds, certain business which the 
bank was not allowed by law to transact, and were voluntarily giving the 
fees to the bank. There was no evasion of the law, however, for the essen- 
tial feature of the inhibition is that bank funds shall not be employed in 
such business. 

In the course of his dragnet investigations, the Comptroller developed 
these accounts of ‘‘Glover & Flather’’ and ‘‘Flather & Flather,’’ and wanted 
an explanation of them. It was given as above. Not finding anything 
else more important to find fault with, the Comptroller made his attack 
here. He seems to have conceived that he could convict these officers of 
one or the other of two offences, viz.: of doing business officially that was 
ultra vires, in which case he might be able to forfeit the charter of the bank, 
or of having in one particular instance passed into the ‘‘Glover & Flather’’ 
account an item of profit which the bank itself might have properly earned. 
This one item consisted of profits made on a transaction in Government 
bonds, in which case the usual routine was followed and the profits reached 
the bank through the account of ‘‘Glover & Flather.’’ In other words, he 
thought he could make it appear either that the bank was doing business 
ultra vires, or that ‘‘Glover & Flather’’ were diverting legitimate earnings 
of the bank to their own pockets. 

The complete history of these accounts is before the Comptroller of the 
Currency. The books have been examined by his representative. He has 
had an itemized statement showing every check ever drawn on these ac- 
counts, and he knows that not one dollar was ever drawn from them for 
the personal use of Mr. Glover or Mr. Flather, or for any purpose other than 
ior the benefit of the bank. The profits of the transaction in Government 
bonds, of which he attempts to make a great deal, were turned into the profit 
and loss fund of the bank on April 2 1908. 

On one occasion Mr. Glover supplied the collateral and an employee of 
the bank signed the note upon which money was borrowed from the bank ito 
handle a real estate loan temporarily until it could be transferred to custom- 
ers. In that transaction, although Mr. Glover supplied the collateral and 
an employee of the bank signed the note, neither of them profited personally 
to the extent of a single dollar. On two other occasions W. J. Flather and 
H. H. Flather furnished the collateral to secure notes made to the bank by 
other parties, the proceeds going to the Messrs. Flather. In all three of 
these cases the loans were amply secured, and there was no evasion of the 
provision against excess loans, even if Mr. Glover or the Messrs. Flather 
were considered the actual borrowers of the money. Nor was there any 
concealment of the facts from bank examiners, as}the collateral showed to 
whom it belonged. The Comptroller has chosen to call these loans 
“dummy” or “‘concealed"’ loans, although they have neither the element of 
evasion or of irresponsibility which have given these terms their oppro- 
brious significance. There is not now, nor has there been for some months 
past, any loan in the Riggs National Bank toJany officer of the bank, or 
in which any officer was directly or indirectly interested. 

The very latest development in the case is a letter from the Comptroller 
demanding an itemized description of all the loans in]the bank, with a view 
to determining, the letter says, how much}Jcommercial paper the bank holds 
that is eligible for re-discount with the Federal Reserve Bank of this dis- 
trict. He expresses the opinion that this bank]does not carry as much paper 
of the class eligible for re-discount as it should carry for its volume of de- 
posits. As has already been mentioned in this statement, Washington is 
not a commercial city, and there is not as_much borrowing here for commer- 
cial purposes as in other cities of this size, but§{the Riggs National Bank has 
its full share of commercial accounts, and we believe has as much high-class 
commercial paper as other banks in this city. @When it was impracticable 
to obtain commercial paper of a class that the bank was willing to accept, 
it has made investments in high-classUlistedfbonds which could be readily 
converted into cash. 

The Riggs National Bank has a high Jappreciation of the facilities af- 
forded by the Federal Reserve system, and istin position to use the system so 
far as it expects to find occasion to doso. It is a fact, however, that more 


than one-half of the banks in the United States, including many that are 
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larger than this one, do not belong to the N ational Banking system or the 
Federal Reserve system, and consequently are unable to use their facilities 
at all. It does not necessarily follow, therefore, that because a bank is 
not in position to use the Federal Reserve system that it is in an unsound 
condition, and the law has never conferred upon the Comptroller of the Cur- 
rency authority to require that any particular portion of the assets of a na- 
tional bank shall be eligible for discount with a Federal Reserve bank. Fur- 
thermore, we have reason to believe that he is not attempting to use such au- 
thority generally, and we object to his attempt to apply such special rule 
upon this bank. The ability of this bank to convert its assets and to pay 
cash upon demand was sufficiently demonstrated in the summer and fall of 
1914, when, in pursuance to the demands of the United States Government, 
at the instance of the Comptroller of the Currency and Secretary of the 
Treasury, and for the most part amid the panic and financial disorder oc- 
casioned by the outbreak of the European war, it paid off the sum of $1 ,200,- 
000 of public deposits. 

It is impossible within the limits to which this statement must be confined 
to give any adequate idea of the burdens and vexations to which this bank 
has been subjected during the last year by the Comptroller. His peremptory 
demands for statements of various kinds, all made under a time limit and 
with threats that fines would be imposed for delay, have necessitated the 
constant employment of an extra clerical force. The bank has been dis- 
criminated against and embarrassed in its relations with its patrons by its 
treatment in the transactions of routine business at the Comptroller's 
office. It has been for years and is now the representative of a large num- 
ber of national banks located in different parts of the country in their rela- 
tions with the Comptroller's office. Other banks in this city perform similar 
services for out-of-town banks, and so, also, do private firms. During the 
last year when the Riggs National Bank has attempted to perform custom- 
ary services of this character, it has been met at the Comptroller's office 
with the statement that the banks interested should communicate with that 
office direct. 

Following the prudent policy pursued by many other national banks, 
early in August 1914 the Riggs National Bank made inquiry at the Comp- 
troller’s office to learn how much currency printed from its plates was avail- 
able for immediate use, in case it should desire to take out an additional 
amount under the provisions of the Aldrich-Vreeland Act. This inquiry 
precipitated a series of letters, offensive in tone and character, demanding 
information and statements of various kinds, although he knew that if this 
bank concluded to make application for currency under the Aldrich-Vree- 
and Act, upon any security other than public bonds, such application would 
be made through the National Currency Association of Washington, D. C., 
and the collateral offered would be passed upon and accepted by that Asso- 
ciation, which would then have guaranteed the application to the Comp- 
troller. 

It should be remembered that at the very time that the Comptroller was 
thus questioning this bank's ability to take out emergency currency, he was 
using his influence, notwithstanding the disturbed conditions of the time and 
the danger of a general panic, to have public funds amounting in the aggre- 
gate to a very large sum peremptorily withdrawn from this bank. 

There could be no more conclusive proof of the animus that has inspired 
his entire course than is afforded by these actions, and in view of them the 
reader will be able to judge how much sincerity there is in his professed anx- 
ety to protect the stockholders of this bank from its officers. 

The outcome of this year of continuous assaults upon the bik has 
been that on the 30th day of March, 1915, the Comptroller formally as- 
sessed a continuing fine of $100 per day against the bank and directed the 
Treasurer of the United States to withhold the interest due on April 1 upon 
the Government bonds of which the bank is the owner. The Riggs Na- 
tional Bank has responded by a petition for an injunction to restrain him 
from unlawfully interfering with the bank. 

The explanation of the course followed by him and by the Secretary o 
the Treasury is believed to be correctly given in the bank's letter to the 
Comptroller, dated March 9 1915, in which he was notified of the final de- 
termination of the bank to resist his unlawful demands. 

CHARLES C. GLOVER, President. 
M. E. AILES, Vice-President. 

WM. J. FLATHER, Vice-President. 
HENRY H. FLATHER, Cashier. 


There was also made public at the same time the following 
letter addressed by the officers of the bank to the Comp- 
troller of the Currency on March 9: 


Comptroller of the Currency, Washington, D. C.: 

Sir—Your letter of Feb. 26 was duly received; but we have deferred our 
answer because one of the officers whose signature it required was then out 
of the city. 

During the past nine months you have written more than forty letters 
to this bank, and in almost every one of them you have insulted its officers 
with some direct imputation against their veracity or with some insinua- 
tion against their integrity. Many of your questions were such as, under 
the law, you had no right to ask, and such, therefore, as we could have 
properly refused to answer; but we answered them in the expectation that 
when you were fully advised about the affairs of this bank and the conduct 
of its officers, your sense of official obligation would prevail over your 
personal feeling, and restrain you from abusing the power of your great 
office to gratify your personal resentment. Your last letter, however, 
makes it manifest that jour forbearance has only invited your more persist- 
ent attacks, and we feel that we owe it to ourselves as well as to our stock- 
holders to recall to your mind the events which convince us that your course 
is due to your personal hostility toward the officers of this bank. 

On Dec. 3 1913 tne ‘‘New York Tribune’’ published an article severely 
criticizing- you with respect to a certain transaction conducted by you as 
Assistant Secretary of tae Treasury, and when another article of similar 
import appeared in the same paper on the following day, C. C. Glover, the 
President of this bank, received a request to call at the office of the Sec- 
retary of the Treasury. Mr. Glover promptly complied with that request, 
though he had not the remotest idea of why it was made; and he had hardly 
more than entered the Secretary’s office when he was charged, in the 
most offensive manner, with having inspired those publications. Mr. 
Glover emphatically denied that charge, and the Secretary then de- 
clared that if he (Glover) was not himself responsible for those articles, 
they were instigated by some of his associates in this bank. Mr. Glover 
demanded to know who of his associates were supposed to be responsible, 
and the Secretary named the Vice-Presidents, Mr. Flather and Mr. Ailes. 
Thereupon, Mr. Glover replied that before accusing those gentlemen, the 
Secretary of the Treasury should send for them and hear what they had to 
say about the matter. 

Accordingly, Messrs. Ailes and Flather were summoned to the Treas- 
ury Department, and there in your presence and the presence of Mr. El- 
liott the Secretary proceeded to question them about the newspaper ar- 
ticles. He first questioned Mr. Flather, who declared that he had not been 
connected with the articles in any way. and had not known anything of 
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them ‘until his attention was called;to:them. Th Secretary then turned to 





Mr. Ailes and charged him with having instigated the articles. Mr. Ailes 
asserted, distinctly and unequivocally , that he was in no way responsible for 
them, but the Secretary grew increasingly violent in his denunciation, and 
finally exclaimed, with an oath, that he would order Mr. Ailes out of his 
office, and turning to Mr. Glover, said: ‘Mr. Glover, you know what 
this means to the Riggs National Bank.’’ 

But notwithstanding the plain threat implied in this last expression, and 
notwithstanding the gross impropriety of a public official calling private citi- 
zens into his office to examine and denounce them about a newspaper 
criticism, we could not believe that a Secretary of the Treasury, or an As- 
sistant Secretary of the Treasury, would abuse the power of his great office 
n order to avenge himself for what he supposed to be a political offense 
against him, and we had a right to expect that the disagreeable incident 
was closed when we left. the Secretary’s office. But that we were not 
to realize this just and reasonaole expectation was soon made apparent by 
the following circumstances. 

For many years it has been a habit with the Washington public to pay its 
annual taxes during the last month in the year for which taxes are payable, 
and the inevitable result of that was to create a stringency in the local 
market at that time. In order to obviate that difficulty the Treas” 
ury Department has made it a rule for the last eight or ten years to de- 
posit in the banks of this city, about the usual tax-paying time, a sum 
equal to the amount which is then withdrawn for the purpose of paying 
taxes, and the sum so deposited has been distributed among the banks in 
proportion to their individual deposits, the theory being that the withdraw- 
als for tax-paying purposes would be approximately in the same proportion. 

But when the deposit was made last year the Riggs National Bank was ex- 
cluded from all participation in the fund. The fact that the usual deposit 
was made with every national bank in Washington, except this, was a dis- 
crimination for which no reasonable excuse could be given; and that dis- 
crimination becomes the more apparent and the more unjust whe. it is 
remembered that about one-fifth of the taxes of the District of Columbia 
are paid by our depositors, and that the money with which those taxes are 
paid is drawn out of this bank. 

When we found that our bank had thus been discriminated against, we 
addressed, under date of May 6 1914, a polite note to the Secretary of the 
Treasury asking his reasons for the discrimination. Under date of June 11 
the Secretary of the Treasury made a rather curt answer to our letter ad- 
dressed to him more than thirty days before, and in addition to what we 
think were his wholly insufficient reasoas for refusing to deposit any part 
of the tax money with this bank, and as if to emphasize his unreasonable 
hostility, he told us that he intended ‘‘to withdraw all Government funds 
from the Riggs National Bank.’’ 

In pursuance of this open declaration of war on this bank, the with- 
drawal of public funds from it was systematically inaugurated, and in a 
very short time more than $1,200.000 were withdrawn. Such a withdrawal 
would embarrass a strong bank in an ordinary time. and under the financial 
conditions which then existed, a bank of less than exceptional strength 
would have been seriously imperiled. In a period of stress, when some 
banks were failing, and all banks were striving to husband their resources, no 
reasonable depositor would have made an extraordinary, and certainly not 
an unnecessary, demand upon any bank; and that this demand, both ex- 
traordinary and unnecessary, should have been made by the Government of 
the United States, and by the very department of the Government charged 
with the care and supervision of national banks, in a time of universal de- 
pression, verging on a panic, evidences to our mind a deliberate purpose to 
wreck this bank if possible, and nothing else than this bank's unassailable 
position defeated that purpose. 

The Treasury Departmeit was not content to withdraw from this bank 
the funds subject to its own control, but it insisted upon the withdrawal of 
a large fund controlled by the War Department. While the Secretary of 
the Treasury was withdrawing the public deposits from this bank, he was 
pursuing a different policy toward another bank which is supposed to en- 
joy your special favor, although every report which it has made to your 
office since you have been Comptroller of the Currency shows that it has 
been violating that section of the National Bank Act which limits its right 
to incur indebtedness; and the same reports show that on every statement 
day its reserve was below the amount required by law. 

It would extend this communication beyond a reasonable limit for us to 
review the letters which have passed between your office and this bank, 
because they cover more than four hundred printed pages. It will not be 
amiss, however, to say that in this voluminous correspondence you have 
not in a siagle instance ordered or requested this bank to discontinue any 
business practice which it has followed, nor have you suggested the adop- 
tion of any new or different business method, notwithstanding the fact 
that our Board of Directors by formal resolution invited your suggestion in 
that regard. Your object throughout seems to have been to find matter for 
complaint rather than for correction. Indeed, so eager have you been to 
find some misconduct on the part of the officers of this bank that you have 
called experts to assist you in that effort. You kept the regular bank 
examiner for this district, with an assistant, employed in an examina- 
tion of it from the 13th of November, 1914, to the 16th of January 1915; 
and when that unprecedented examination disclosed nothing which would 
support your attack, you brought an examiner from another district and 
ordered him, in co-operation with your regular examiner, to conduct a 
special examination of our officers, under oath. 

Patience with us has ceased to be a virtue, and perhaps never was. 
Hitherto, although sorely tried, we have by forbearance endeavored to 
allay your passions and have continued to answer long beyond the time 
when self-respect and the good opinion of others warranted a different 
course. We recognize to the fullest extent your official right and your 
official duty to give to this bank, as to all other banks under your juris- 
diction, the most rigid supervision under the law; and we will in the future, 
as we have in the past, make full reports and complete answers to all 
lawful inquiries. But come what may we will not further submit to or 
respond to inquiries that palpably transcend official properity or author- 
ity, and which violate the common rules of decency and self-respect. 

Having submitted the foregoing, we now comply with your request with 
respect to the destruction of the papers and records of this bank, and say 
that neither since the first of May 1914, nor before that time, have any of 
the books of record or account, or any portions thereof, or any correspond- 
ence, or reports or statements or vouchers or documents of this bank, 
been destroyed, mutiliated or disposed of. 

Not only as a matter of compliance with your demand, but also because 
we desire that certain matters of fact in this communication shall be placed 
beyond any doubt, we make oath to this letter. 

As only the President and the two Vice-Presidents have cognizance of 
all the facts herein stated, they alone subscribe. 

Respectfully yours, 

CHAS. C. GLOVER, President. 
M. E. AILES, Vice-President. 
WM. J. FLATHER, Vice-President. 


Subscribed and sworn to before me this am day of March 1915. 
WM. H. DORSEY, Notary Public, D. 
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A further statement was issued by the bank on Tuesday in 
answer to that of Comptroller Williams; this supplementary 
statement of the Riggs National Bank said: (we omit the 
opening paragraphs dealing with the appointment of Louis D. 


Brandeis as counsel) : 

In the Comptroller's next paragraph he characterizes as ‘‘temerity’’ the 
course of the bank in appealing to a court of justice for protection against 
this unlawful exercise of his authority, which is typical of the entire personal 
and official attitude of Mr. Williams. The Comptroller declares that the 
bank is solvent, but no one can read the balance of his statement without 
knowing that he would never have made that admission except for the fact 
that the bank is so absolutely solvent that the ingenuity of mailce could not 
suggest otherwise. But he attempts to take credit for this satisfactory 
condition of the bank and for the safeguarding of its depositors by saying 
that, if the methods and practices complained of had been permitted to 
continue, the results would have been serious. All this he says in face 
of the withdrawal of hundreds of thousands of dollars of public and other 
Aleposits affected by and through him during the summer and autumn 
of 1914, at a time when financial conditions were exceedingly uncertain in 
this country because of the great war in Europe. 

And he claims this credit in face of the fact that, although early in the 
controversy he was requested, first by the directors of the bank and then by 
the attorneys of the bank, to specify the practices to which he objected, 
he persistently refused or failed to do so, responding to such a request by 
the board of directors. ‘‘Your artless inquiry is understood and appre- 
ciated"’, and making no response whatever to the request of the attorney of 
the bank, transmitted through the National Bank Examiner. 

The Comptroller complains that the bank is loaning more than $1,000,000 
to women and adds that much of it is on highly speculative stocks. The 
truth is that the $1,000,000 now loaned to women was secured by excellent 
collateral, with a value of about $2,000,000. Descending into particulars, 
we will say that, notwithstanding the fact that for nine months the Comp- 
troller has been searching this bank for subjects of criticism and of possible 
legal action, and although he hasin more than one communication referred to 
these loans to women, he has ventured to criticize but one loan of that 
class, and that the bank promptly reduced on its books by charging off a 
portion of it, although the Comptroller did not so direct, and the collateral 
behind this loan to-day is worth 30% more than the amount at which the 
loan is carried on the books. 

The Comptroller does himself no credit and his Department no credit by 
criticizing this bank because it has loaned to women. We can see no rea- 
son why a woman of sufficient credit or with ample credit should not receive 
accommodations at this bank; and the fact that such a large sum of money is 
loaned to women is due to a condition peculiar to the City of Washington, of 
which the Comptroller cannot possibly be ignorant, for we have heretofore 
advised him of it. There is perhaps no city of its size in the world where 
there are so many women with fortunes ranging from a moderate competence 
to the millions, who, both in law and in morals, have a right to transact 
their own business and make their own contracts. They seldom request 
a loan without tendering ample collateral and this bank is not only glad 
to accommodate them, but it cheerfully testifies that its losses on loans to 
women have been negligible. 

Another example of the Comptroller's effort to mislead the public can be 
found in his statement that the stock brokerage business which certain 
of the officers of the bank formerly conducted in their individual capacities 
has tempted young men and women to ruin in speculation. The Comp- 
troller knows, or at least ought to know, that such a charge is utterly 
unfounded. 

The Comptroller's unjust and determined efforts to create a false impres- 
sion regarding ‘‘the policy and methods”’ of this bank are strikingly illus- 
trated by his quotation from his letter of July 22 1914 of his comments on 
a loan to a Washington business man, and his omission to accompany those 
comments by the reply made by the bank on July 29 which was as follows : 

“Your citation of the case of Mr. is characteristic of your methods 
throughout this entire correspondence. Mr. was neither tempted nor 
persuaded by any officer of this bank to buy the stock in question. On 
the contrary, he was advised against its purchase. The fact that his 
purchase turned out badly is a misfortune which he refused to contemplate 
and for which he along@is responsible. Your malice consists in this, that 
you are endeavoring to make the propriety of the business conducted in 
the manner stated in this correspondence by the officers of this bank 
depend upon the result of an investment voluntarily made by a customer 
of the bank. This criterion has never been applied, either in law or morals, 
even to the business of a broker, and it is apparent that you have for 
ulterior purposes of your own used Mr. *s case, not as an illustration, 
but as a fallacious and misleading argument.”’ 

A malicious representation in the Comptroller's statement to the public in 
his reference to a loan to the Cashier. In order to create a general suspicion 
that the officers of the bank have been in the habit of borrowing money on 
speculative collateral, Mr. Williams selects one loan made to Henry H. 
Flather, Cashier, and enumerates certain stocks which he describes as 
‘speculative.’ The unfairness of his insinuations will become apparent 
when we explain that, in addition to the stocks named by the Comptroller, 
the loan was secured by other collateral, which he does not list, having a 
ready market value of more than $57,000. 

Likewise, he criticizes a loan to Vice-President Flather because among the 
collateral by which that loan was secured were ‘415 shares of Greene- 
Cananea Copper stocks.’ The Comptroller omits to state that this loan 
was also secured by other collateral as follows : Seventy-six shares American 
Telephone & Telegraph stock, 130 shares Lanston Monotype stock, 118 
shares American Security & Trust Co. stock and 185 shares Washington 
Railway & Electric Co. preferred stock. 

If the Comptroller had been pursuing his investigations into the character 
of collateral along other lines than those by which loans to officers were 
secured he might have discovered in the collateral to a particular loan, other- 
wise well and adequately secured, $5,000 Georgia & Florida RR. Co. 
bonds of little or no market value, of which road he was formerly the 
President, and which bonds he was instrumental in marketing. 

The fact is that the officers of this bank have never advised or encouraged 
any person, man or woman, young or old, to speculate in stocks or to buy 
stocks for investment, and the Comptroller's insinuation to the contrary is 
a gross perversion of the truth, of which no officer of the Government ought 
to be guilty with respect to any matter, and least of all should the Comp- 
troller of the Currency be guilty of it for the purpose of injuring a bank in 
the public estimation. 

The brokerage business conducted by certain officers of the bank in their 
individual capacity, they holding seats on the Washington Stock Exchange, 
was discontinued by these officers early in the summer of 1914. 

There was no provision of the National Bank Act forbidding an officer 
of a bank to act as a broker on a stock exchange, but a Section of the Federal 
Reserve Act possibly makes this course one of doubtful legality, and it was in 
anticipation of the putting of that Act into full force and effect, which was 
done on November 16 1914, that officers of the bank, prior to July 28 191 4 














discontinued the buying and selling of securities as brokers. It should 
be borne in mind that the Washington Stock Exchange has among its 
membership and has had for many years, many bank officers and directors, 
and that, prior to the going into effect of the Federal Reserve Act on Novem- 
ber 16 last, these officers and directors had the lawful right to earn com- 
missions and to keep such commissions if they saw fit to do so. Those 
officers of the Riggs National Bank who owned or held seats on the Stock 
Exchange preferred to give to the Riggs National Bank their individual 
earnings and did so. They had the right to do that, as, indeed, they had 
the right to keep them or dispose of them in any other manner. , 

So, too, with respect to real estate commissions which these officers 
earned. They had the right as individuals to earn those commissions, to 
keep them, or otherwise dispose of them as they saw fit, and there was 
no law which questioned this right until the provisions in the Federal Re- 
serve Act to which reference is made as above. That they chose volun- 
tarily to give their individual earnings in these two clases of business to the 
bank, rather than keep them for themselves, cannot be questioned in law, 
and certainly not from an ethical standpoint. = 


In a letter to the national banks, asking their moral sup- 


port in the proceedings, the Riggs National says : 

The Riggs National Bank is making this fight for every national bank in 
the country. It is an attempt to defeat the gross usurpation of authority 
by the Comptroller, and. if successful, will establish a precedent and bar- 
rier that will serve as a permanent protection to the banks in the future. 
If, on the other hand, the bank is defeated in the courts, which it does not 
anticipate, or if by means of the prestige and power of the Comptroller’s 
office, its business can be materially diminished, the occupant of that 
position will be able to exercise despotic power in the future. 

In this connection, it is worthy of note that in his first and only report 
the present Comptroller of the Currency prayed Congress to confer on him 
the authority to remove, at his discretion, any officer of a national bank, 
and, without trial or judicial procedure, to fine personally any officer of a 
national bank who disobeyed any regulation of the office of the Comp- 
troller of the Currency. 

Under the circumstances, the bank feels that it has a fair claim upon all 
bankers, and particularly members of the national system, for their con- 
fidence, indorsement and moral support. 


While close business relations are known to have long 
existed between the Riggs National Bank and the National 
City Bank of New York, Frank A. Vanderlip, President of 
the latter, is authority for the statement that his bank is 
not interested in the proceedings. 


In apparent conflict with the statement of Comptroller 
Williams on Monday that the Department of Justice had 
some weeks ago engaged Louis D. Brandeis as special counsel 
in the case, Attorney General Gregory early on Tuesday 
was quoted as stating that Mr. Brandeis had not been re- 
tained by his Department to inquire into the alleged irregu- 
larities in the bank. Later in the day the following state- 
ment was issued by Mr. Gregory’s Department, explaining 
the seeming discrepancy : 

The Department of Justice has employed Mr. Brandeis as special counsel 
to assist in the defense of the injunction proceedings brought by the Riggs 
National Bank. Up to the filing of the suit yesterday the Department of 
Justice had not had before it for official consideration the controversies 
between the Treasury Department and the Riggs National Bank, but 
knew in a general way that these existed and might result in some character 


of litigation. The Department of Justice and the Treasury Department 
are in accord and heartily co-operating in this suit. 








REPLY BY TREASURY OFFICIALS TO ACTION 
BROUGHT BY RIGGS NATIONAL BANK. 


The statement of the Comptroller of the Currency, issued 
on the 12th and referred to above, is printed below, together 
with some of the documents pertinent to the proceedings 


made public by the Comptroller at the same time: 

I have not seen the bill filed by the complainants but have read the 
extracts furnished the press. 

The recent investigations of the affairs of the Riggs National Bank 
disclosed irregularities and unlawful practices on the part of certain officers 
of sufficient importance to merit their reference to the Department of Justice 
and that Department engaged the services of Louis D. Brandeis, of Boston, 
some weeks ago as special counsel in the case, and it is consistent with the 
attitude of these officers to attempt by unwarranted and untrue statements 
to place themselves and the bank in a position of martyrdom at the hands 
of the Administration. 

It is not the practice of this Department to discuss in the public press the 
affairs of any national banking association, but since the officers in ques- 
tion have had the temerity to submit this matter to the court, this office 
is prepared to show a condition of affairs in the management of this insti- 
tution which fully warranted the action taken by this office. The bank is 
solvent. The interests of the depositors have been safeguarded by the 
actions of the Comptroller’s Office, but if the methods and practices com- 
plained of had been permitted to continue, the results would have been 
serious. The evidence will abundantly show that it has been necessary 
for this office to seek to terminate the reprehensible practices of the officers 
in question and their misuse of the powers delegated to them by the direc- 
tors. 

The penalty imposed for failure to make reports, the collection of which 
penalty they seek to have enjoined, grows out of their unwillingness to dis- 
close the true nature of the transactions engaged in. 

The whole purpose of the Department has been to require the bank to 
give up the unlawful and dangerous practices and methods which had been 
in vogue for years past, and which had threatened alike the welfare and 
security of both shareholders and depositors, and to require the bank to 
conform to the plain requirements of the National Bank Act and to the 
regulations of the office of the Comptroller of the Currency. 

In view of the many false and misleading statements contained in the 
announcement prepared for the press by the Riggs National Bank, and the 
references of the bank to the letters which it has received from this office 
during the past six or eight months, this office thinks it proper that the 
public should be given further information as to the true contents and pur- 
port of this correspondence and therefore submits the following extracts 
from three of the letters addressed to the Riggs National Bank by the 
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sConptroller of the Currency since July last and referred to in the statement 
given out by the bank. 

In its efforts to ascertain the real truth in regard to the operations and 
affairs of the Riggs National Bank, letters were from time to time directed 
to the bank from the office of the Comptroller of the Currency for informa- 
tion. These requests for data in various cases were refused, and on March 
30th the Riggs National Bank was notified of the imposition of a penalty 
of $5,000, under Section 5,213 of the United States Revised Statutes, for its 
refusal to furnish information to the Comptroller’s Office in regard to its 
affairs. 

On April 5th the Comptroller of the Currency addressed a letter to the 
bank calling its attention to various false statements which had been made 
by its officers under oath, and what are regarded as deliberate efforts to 
deceive the Department, and notified the bank that ‘‘In view of the un- 
satisfactory and dangerous conditions which have come to light as the 
result of the investigations of the bank by this office and the National Bank 
Examiner; in view of the unreliability of the statements made by your 
officers under oath or otherwise, and your long continued defiance of the 
law and disregard for the instructions of this office, you are hereby notified 
that the Comptroller of the Currency will, until further notice, refuse to 
approve the Riggs National Bank as depositary for the reserves of other 
national banks.”’ 


Extract from Letter Addressed by the Comptroller of the Currency to the Riggs 
National Bank, July 22 1914. 

You are hereby admonished that this office strongly disapproves of the 
policy and practice of having the President, Vice-President and Cashier 
of a national bank conduct a brokerage shop, or business, within, and as a 
part of the business of the national bank, buying and selling speculative 
and ‘‘wildcat’’ stocks and other securities on commission and using the 
bank as the agency for carrying, on margin, stocks and other securities thus 
bought and sold and dealt in. 

The books of your bank show that large sums of money are being loaned 
on speculative securities to the officers of your bank and to its clerks and 
employees, in these speculations. This office regards thistas a demoraliz- 
ing example to the other employees of your bank. 

In speaking of the loans made to the Cashier of your bank, aggregating 
$63,500, you declare that these loans ‘‘were secured by high-class, market- 
able local and out-of-town stocks and bonds, having a market jvalue of 


$70,000,” although at to-day’s prices they barely cover the loan. 
Among the “high-class, marketable local and out-of-town stocks and 
bonds,’’ I note the following: 
Market Value. 
200 shares St. Louis & San Francisco preferred stock - - ~~ -- 4 
100 shares Rock Island RR. preferred stock. -.......----- 1% 
100 shares Rock Island Railroad common stock---.-.------ 1 
200 shares Missouri Pacific Railroad stock...........---- 9% 
200 shares Inspiration Consolidated Copper stock -------- 18 
350 shares Inter-Continental Rubber stock_.........--.-.- 7% 


Among the stocks securing the loans to your Assistant Cashier, which 
you approvingly refer to as ‘‘recognized Stock Exchange collateral,’’ I 
notice: 

fp es eee ee 
ae Gee eee SEE. 0. o.'. a aicsductccnewsdtliasbun 9% 

Among the stocks securing the loans to Vice-President]F lather of $63,800 
appear 415 shares of Greene Cananea Copper stock, &c. 

Such securities as these I should hardly expect to findYin}theYloans of 
conservative bank officers and their clerks, who should certainly be expected 
to scrutinize with special care the collateral placedJupon}the loans which 
they may require the bank, whose interests they have]swornjto?safeguard 
and protect, to make to themselves. 

* ~ ” ” ~ ca om * * . * o 

It appears that for the sake of the commissions collected by your officers 
in buying and selling bonds and stocks, youjhave]}beenJexecuting orders for 
women (including Treasury employees), young men, clerks, professional 
and business men, who have been tempted to engagejthrough"you in stock 
speculations which have proved in various} cases costly fand?damaging, 
if not ruinous. To facilitate these operations there is, it!appears, installed 
in your bank a private telegraph line connecting you withja stock-brokerage 
house in New York, and two private telephone linestconnecting you with 
two stock-brokerage offices in Washington. 

The books of your bank showed at the date of the last examination ym that 
nearly $1,000,000 of the funds of the bank were being loaned to some forty 
or fifty women on stocks and other securities, many of them of a highty 
speculative character, which had been bought for account of those wom 
by officers of your bank, and for which your officers had duly collected t 
“commissions."’ Some of these loans had sufficient margin, but others 
were but scantily secured. But few, if any, of these womenJhad any 
ances with your bank upon which they mightJhave drawn%to make cnod 
shrinkages in their collateral, and as much of the collateral was of a slow 
character, it is uncertain what the results would have been, or would be, 
if it should have been necessary, or should be necessary, for you to call those 

oans. 

As an example of the evils which have resulted from the policy and meth- 
ods pursued by your bank in this connection, I will cite the case of 
who, it appears, purchased through you in January last—whether through 
your active solicitation or otherwise [fam not informed—1,000 shares of 
Rock Island preferred stock and 500 shares of Rock [Island {common stock, 
at a cost of $26,987 50. These stocks in the brief period ofJsix months have 
shrivelled up so that to-day theyJare worthlat jcurrent quotations scarcely 
$2,000, showing a loss to your unfortunate jcustomer, including interset, 
of more than $25,000. 

The commission which you collected of $187 50, it seemsjto}me, is no 
compensation for the injury inflicted uponfyour unhappyjclient, who was, 
as you presumably knew when you made the transaction for him, a man of 
limited credit and means, and in no condition to engage in such a specula- 
tion. He still owes you, I understand, approximately $20,000 on extremely 
doubtful security. You inform me that he has given youjas aren ee peas 
tion against the cost of the Rock Island stock, now valued at only $2, 
$16, 000 of sar a “of = “Company. 

* * * * 7 E+ 2 eee 

I regret to ain a osteo you that this office has evidence which indi- 
cates that other statements recently submitted by youfand other officers 
of your bank to this office, under oath, infaddition to]theJincorrect state- 
ments to which your attention has been specifically called in this letter, are 
also untrue. 

Should you or the other officers‘of your bank desire to}reviewland correct 
statements which have been made to this§officeJbyJyourself and other 
officers of the Riggs National Bank in}connection}with these recent investi- 
gations, before this office takes actionjin the premises, you are requested to 
notify me immediately, and to furnish, under oath, such corrections as you 
~ aad as peepestae submit. 

* * Ue PW Le Ve Use ae 


oujare meme o have"this letter read to your’board of@directors at 
ar: next meeting — to send coples_or it to those membersgof the board 
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who may not be present at the meeting, and to notify this office that these 

instructions have been complied with. 

Extract from Letter Addressed by the Comptroller of the Currency to the 
Riggs National Bank on March 30 1915. 

The investigations of the Bank Examiner had raised serious questions 
as to whether or not your bank had collected the proper amount of interest 
which it was entitled to receive from its officers on loans (large and small) 
which had been made to those officers personally, sometimes directly on 
notes signed by themselves and sometimes indirectly on ‘‘dummy’’ notes 
signed by clerks of the Riggs National Bank, or of other banking instit u 
tions, or by outsiders, which said ‘‘dummy’”’ loans were usually secured by 
**collateral’’ provided by the officers of the Riggs National Bank. 

It was believed to be desirable and important, in order to determine 
the present true condition of the Riggs National Bank, and the sums of 
money which the bank was rightfully entitled to and which it might not 
have collected from its debtors, that these special reports should be fur- 
nished to the Comptroller’s office withia the time mentioned in the letter 
aforesaid. 

You acknowledged receipt of the letter from this office of Jan. 22 1915 
under date of Feb. 1 1915, and refused to furnish the special reports called 
for. 

This office could not accept, as an excuse for your refusal, the claim 
made in your letter that the large amount of money which the National 
Bank Examiner found the Riggs National Bank lending to its own officers 
at the time of his examination last summer, on both direct and indirect 
or “dummy” loaas, amounting to some hundreds of thousands of dollars, 
had nearly all been paid. Their repayment did not dispose of unsettled 
and important questions affecting the condition of your bank. It is in- 
structive, though not reassuring, just here to point out that these payments 
were largely made by transferring the loans of your officers to other national 
banks and to some of the trust companies of the District. The reports 
of National Bank Examiners to this office indicate that the money being 
borrowed at a recent date from national banxs, and from trust companies 
of the District, by four of the senior and junior active officers of your bank 
amounted to more than $750,000. These loans were ali being carried by 
banking institutions in which one or more of your officers were either 
directors or employees and by two of the local trust companies, and were 
secured mainly by stocks and bonds, many of the stocks decidedly specu- 
lative, such as Greene-Cananea Copper, Lanston Monotype, Nevada Con- 
solidated Copper, Missouri Pacific Ry., American Can common, Reading 
common, B. & O. common, United States Steel common, Pacific Gas & 
Electric Co. common. Wabash 4s, Pacific Coast 2d preferred, United States 
Rubber preferred, Inter-Continental Rubber common, Pittsburgh Coal 
preferred, Washington Railway & Electric, Seaboard Air Line preferred, 
Southern Railway preferred, Utah Copper and Washington Utilities Co, 
stock; and there were hypothecated ia these loans nearly all of the stock of 
the Riggs National Bank owned by the borrowing officers. 

It should here be noted that in the opinion of this office no excuse has 
ever been givea for the action of your President in getting $86,500 of money 
from the bank without the knowledge of its directors as to the real bor-~ 
rower on a note signed by the assistant paying teller of the bank (salary 
$2,100) for use in one of his (C. C. Glover's) personal real estate deals or 
transactions. The statement that the real estate notes arising from the 
deal might be sold to a customer or customers of the bank and thus ‘“‘ac- 
commodate’’ such customer does not relieve this ‘‘dummy’’ or concealed 
loan of odium. The practice which appears to have been in vogue in your 
bank for some years past for the officers or junior clerks of your bank to 
borrow its funds, sometimes in their own name and sometimes ia the name 
of ‘“‘dummies’’ and sometimes as ‘‘dummies’’ for others, on speculative 
stocks and bonds, is unbusinesslike, sets a very bad example to the bank’s 
other employees, and is, in fact, thoroughly reprehensible and cannot be 
too strongly condemned, notwithstanding the fact that your President, as 
late as Jan. 11 1915, referring to the $86,500 of money borrowed by him 
in the name of the paying teller of the bank, said, when being examined 
under oath: “I did not see any reason why it should not be done in that 
way’’; and, again, on March 5 1915, after he had had opportunity of reflect- 
ing upon his conduct, made the following statement: ‘I did not consider 
I was doing anything wrong,’’ indicating an ethical standard which is not 


consistent with the recognized conception of sound banking. 
* ~ * * * * . 7 7 + + * * * 

The suggestion you have offered that the Bank Examiner should, him- 
self, get from your books the details as to your ‘““dummy”’ or ‘‘concealed”’ 
ioans, I regret to say, can hardly be regarded as being offered in good faith, 
in view of the eng, aad given under oath by different officers of your bank 
that, in reporting ‘‘dummy’’ or concealed toans to the discount committee 
and to the board of directors, the names of the real borrowers were not made 
known—‘‘as far as I know, they only knew the name of the person who gave 
the note—the name of the person who gave the note.’’ (Testimony of 
Vice-Presi lent peter 9 pate voath Jan. is 1915), and the su uent testi- 
mony of your payin ~ ay. ler on March 5 1915 that there was nothing in the 
books or records which would show positively which loans were “dummy” 
oans, and that in order to select such loans from the records he would 
“have to rely on memory.’ 

The statement also made by the bank as to the interview at the T 
in December 1913 in connection with the unwarranted and malicious attac 
in a New York newspaper upon ‘Lreasury officials concerning the 
action of the Departmeat =e saving a loca! trust company from disaster 
is misleading and grossly distorted. As a matter of fact, at the interview 
referred to, the Vice-President of the Riggs National Bank confessed that 
he had vised or approved as true, before their eee the statements 
shown to have been false, published in the New York newspaper. This 
admission was made by Vice-President Ailes of the Riggs National Bank 
in the presence of the Secretary of the Treasury ,*Mr. Elliott, Counsel, and 
myself, President Glover and Vice-President Flathers of the Riggs National 
Bank being also epee ani it was after this admission that t @ Secretary 
of the Treasury the same day, Dec. 4 1913, gave out a statement to the press 
in which he said: ‘The source of this ps lication is known to and thor- 


oughly discredited by this Departmen 








GERMAN AMBASSADOR QUESTIONS NEUTRALITY 
OF UNITED STATES. 


Complaint that the United States is acting contrary to 
the real spirit of neutrality through the building up of an 
enormous industry in war materials of every kind which is 
being supplied only to Germany’s enemies, while it fails 
to insist upon its right to pursue legitimate trade with Ger- 
many, particularly in the matter of foodstuffs, has been 
made in a memorandum to the State Department from 
Count von Bernstoff, the German Ambassador at Washing- 
ton. The communication declares that “if the American 
people desire to observe true neutrality, they will find means 
to stop the exclusive exportation of arms to one side, or 
at least to use this export trade as a means to uphold]the le- 
gitimate trade with Germany, especially the trade in food- 
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stuffs.” While the memorandum was not made public 
until Sunday last, it is said to have been presented to the 
State Department in a note dated the 4th inst. It is pointed 
out that while nothing in the communication would indicate 
that Count von Bernstorff presented the epistle at the in- 
stance of the German Government, it was understood that he 
acted under instructions from the Berlin office. While in 
New York on the 13th inst., Count von Bernstorff took oc- 


easion to say: 

The communication was. of course, delivered by order of my Govern- 
ment, and it simply expressed the opinion of the German Government and 
the opinion prevalent in the German nation. I was no more responsible 
for this communication than to act as the messenger who delivered it. The 
status of the communication is in no way changed by the fact of its having 
been delivered as a memorandum of the Embassy. 


The text of the memorandum is as follows: 

“The different British Orders in Council have altered the universally 
recognized rules of international law in such a one-sided manner that they 
arbitrarily suppress the trade of neutral countries with Germany. Already 
prior to the last Order in Council the shipment of conditional contraband, 
especially foodstuffs, to Germany was practically impossible. In fact, 
prior to the protest which the American Government made in London on 
Dec. 28 1914, not a single shipment of such goods for Germany had been 
effected from the United States. Also, after the lodging of the protest 
and as far as is known to the German Embassy, only one such shipment 
has been attempted by an American shipper. Ship and cargo were immedi- 
ately seized by the British and are still detained at a British port. 

“‘As a pretext for this unwarranted action the British Government referred 
to a decree of the German Federal Council concerning the wheat trade, 
although this decree only covered wheat and flour and no other foodstuffs 
although imported foodstuffs were especially exempt from this decree and 
although the German Government had given all necessary guaranties to the 
United States Government and had even proposed s special organization in 
order to secure these foodstuffs for the exclusive consumption of the 
civilian population. 

“The seizure of an American ship under these circumstances was in con- 
tradiction with the recognized principles of international law. Never- 
theless, the United States Government has not yet obtained the release 
of the ship, nor has it, after eight months of war, succeeded in safeguarding 
the legitimate American trade with Germany. Such a delay, especially 
when the supply of foodstuffs is concerned, seems equivalent to complete 
failure. 

“It is, therefore, to be assumed that the United States Government has 
accepted England's violations of international law. 

“Furthermore has to be considered the attitude of the Government of the 
United States concerning the question of the exportation of war material. 
The Imperial Embassy hopes to agree with the Government of the United 
States in assuming that with regard to the question of neutrality there is 
not only the formal side to be considered, but also the spirit which 
neutrality is enforced. 

“Conditions in the present war are different from those in any former 
wars. For this reason it is not justified to point at the fact that, perhaps, 
in former wars Germany furnished belligerents with war material, because 
n those former cases the question was not whether any war material was 
to be furnished to the belligerents, but merely which one of the competing 
countries would furnish it. 

“In the present war, with the exception of the United States, all the 
countries capable of a noteworthy production of war materials are either 
at war themselves or completing their armaments, and have, accordingly, 
prohibited _t the exportation of war material. Therefore, the United States 
of America is the only country in a position to export war material. This 
fact ought to give a new meaning to the idea of neutrality, independent 
of the formal law. 

“Instead of that, and in contradiction with the real spirit of neutrality, 
an enormous new industry of war materials of every kind is being built up in 
the United States, inasmuch as not only the existing plants are kept busy 
and enlarged, but also new ones are continually founded. 

“The international agreements for the protection of the right of neutrals 
originate in the necessity of protecting the existing industries of the neytral 
countries. They were never intended to encourage the creation of entirely 
new industries in neutral States, as, for instance, the new war industry in 
the United States which supplies only one party of the belligerents. 

“In reality the American industry is supplying only Germany’s enemies, 
a fact which is in no way modified by the purely theoretical willingness 
to furnish Germany as well, if it were possible. 


“If the American people desire to observe true neutrality, they will find 
means to stop the exclusive exportation of arms to one side, or at least to 
use this export trade as a means to u wagnotd the legitimate trade with Ger- 
many, especially the trade in foodstu This spirit of neutrality should 
appear the more justified to the United States as it has been maintained 
ae the decl i fac 

“Ace ng to the declaration of a Congressman, made in the House 
Committee for Foreign Relations Dec. 30 1914, President Wilson is meted 
as aevang said on Feb. 4 1914, when the embargo on arms for Mexico 
was 

*“* *We should stand for, genuine neutrality, considering the surro i 
facts of the case.’ * He then held in that , be that eee 
Carranza had no ports, while Huerta had them and was able to import 
these materials, that it was our duty as a nation to treat them (Carranza 
and Huerta) upon an equality if we wished to observe the true spirit of 
aeey as operas bay . mere Peper neutrality. 

ste is conception of ‘the true spirit o neutralit if appli 
present case, would lead to an embargo on arms. vs See Se ae 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 

Thirteen shares of bank stock were sold at the Stock Ex- 
change this week and none at auction. In trust company 
stocks the transactions, all auction sales, reach a total of 
39 shares. Fifteen shares of Astor Trust Co. stock were 
sold _at_36414, an advance of 5914 points over the price 


paid at at the last previous public sale in July 1914. ™ 
Shares. BANKS—New York. Low. High. \vuad “Last previous sale. 
*10 American Exchange Nat. Bk.214 214 Jan. 1915— 205 
*3 Commerce, Nat. Bank of__..167% 167% 167% April 1915— 165 
TRUST COMPANIES—New York. 
15 Astor Trust Co............-. 364% 364 364% Jul — 
1 Farmers’ Loan & Trust’Go__1110 1110 “1146 " Sept. 1913— 1334 
8 Me litan Trust Co_____- 407 407 ie April 1915— 405% 
10 N. Y. Life Ins. & Tr. Co....947 947 947 Mor. 1915— 1001% 
5 Union Trust Oo............- 350 350 350 Mar.1915— 346 


*Sold at the Stock Exchange. 
—_e———- 





Former United States Senator Nelson W. Aldrich died 
in this city yesterday of apoplexy, following an attack of 
indigestion which he suffered on Thursday. Up to the time 
he retired in 1911 Mr. Aldrich had represented Rhode Island 
in Congress for more than thirty years, practically all of 
which he served as Senator. During the latter part of his 
public career he was one of the most powerful figures in 
Washington; he had also been an important factor in the 
political organization of the Republican Party. Ex-Senator 
Aldrich had devoted much attention to the problems of an 
adequate currency system for the country; in 1903 he fathered 
a bill intended to increase the elasticity of the currency. 
He was also the joint author of the Aldrich-Vreeland Emer- 
gency Currency bill passed in 1908 and which provided for 
the creation of a National Monetary Commission to reform 
the currency system. He retired from the Senate in 1911 
in order to devote himself to the work of this Commission, 
of which he was Chairman. Ex-Senator Aldrich was a 
strong protectionist. He was closely connected with the 
framing of the McKinley tariff which was drafted in 1889, 
the Dingley tariff of 1897 and the Payne-Aldrich Tariff Act. 
Mr. Aldrich was born in Foster, R. I., on Nov. 6 1841. 
His political career began as a member of the Providence 
Common Council, where he served two terms from 1869 to 
1875, having been President of the Council from 1873 to 
1875. He became a member of the Rhode Island House of 
Representatives in 1876, and three years later was elected 
to Congress. He was re-elected to Congress, but resigned 
before completing his second term to accept election (in 1881) 
as United States Senator. Ex-Senator Aldrich had many 
business interests and was associated with Thomas F. Ryan 
and the Guggenheims in the American Congo Co., which had 
large rubber concessions. He was also interested in other 
enterprises with his son-in-law, John D. Rockefeller Jr. 





From a personal communication received under date of 
April 9 from H. O. Davis, Director-General of the Panama- 
California Exposition at San Diego, the following facts are 
furnished us regarding the Exposition: 


I know om yon will be interested to learn that the “ihenet is runn gions 
in fine sha b and has a nice net profit to its credit he net profit for 
was 634.4 in round figures, and so far d ril has averaged $1.50 
a day. he attendance is increasing steadiiy, t “ cvereae for the che of 
March m4 a trifle over 5,000 a day and from spam indications the Apri? 
attendance 2 will be 40 to 50% greater than tha 
——_—_o——_ 


The nomination of Everett J. Sturges of New Milford, 
Connecticut, by Governor Holcomb to be State Bank Com- 
missioner has been approved by the Senate. Mr. Sturges’ 
term, which is for four years, begins July 1. He will succeed 
Fred. P. Holt, who resigned as'Bank Commissioner on Feb. 23 
to become President of the City Bank & Trust Company of 
Hartford. 


ciation 

An interesting fact in connection with the operation of the 
Morris Plan of industrial loans and investments is the fixity 
of the figures indicating the average size of the loans. Up 
to Oct. 31 1914 the total sum loaned was $6,137,541, the 
number of borrowers 49,759, and the average amount $123 35. 
By Nov. 30 the number of borrowers had increased to 52,100 
and the amount loaned to $6,420,780, the average being 
$123 24. On Dec. 31 the total amount of loans had grown 
to $6,776,767 and the number of borrowers to 54,974, the 
average being $123 27. Loans outstanding at the end of the 
year aggregated $3,139,455, the number of borrowers was 
25,477 and the average loan $123 23. The average amount 
of money needed by American men or women without col- 
lateral, but entitled to credit on character and earning ca- 
pacity, as provided by the Morris Plan, is apparently a little 
over $120. It will be observed that the increase in the num- 
ber of loans made by the first fifteen Morris Plan companies 
is now at the rate of about 3,000 per month, and that the 
monthly increase in the total amount loaned is about $350,- 
000. 


Henry W. Poor, banker, and publisher of Poor’s Manual of 
Railroads, died at his home in this city onthe 13thinst. Mr. 
Poor was born in Bangor, Maine, in 1844, and came to New 
York in 1865, following his graduation from Harvard in 
that year. He started in the banking and stock brokerage 
business as a member of the firm of H. V. & H. W. Poor. 
Coincidently he began the publication of Poor’s Manual of 
Railroads. With the dissolution of his former banking firm, 
Mr. Poor (in 1880) became a memberfof the firm of Anthony, 
Poor & Oliphant. The firm later became successively 
Poor, Oliphant & Co.,'\Poor, White &,Co., Poor & Greenough, 
and in 1899 H. W. Poor & Co. The latter was forced into 
bankruptcy in December 1908. 


— —_e——__ 
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President George C. Van Tuyl Jr., of the Metropolitan 
Trust Co., on Thursday celebrated the completion of his 
first year as head of that institution. The members of the 
office force extended to the President their hearty con- 
gratulations for the success which he has achieved in bringing 
the company to the largest line of deposits and total assets 
which has been attained at any time in the thirty-four years 
of its history. Besides extending their congratulations they 
presented Mr. Van Tuyl with a large jardiniere of American 
Beauty roses. With the flowers was a note signed by 
every employee of the trust company tendering their best 
wishes for the future. 

ere 

The acquisition of control of the Commonwealth Trust 
Company of Buffalo, N. Y., by interests in the Bank of Buf- 
falo, reported in these columns last week, followed the deci- 
sion of E. O. MeNair, to retire from the presidency of the 
trust company on account of ill-health. Elliott C. McDougal, 
President of the Bank of Buffalo, and who succeeds Mr. Me- 
Nair as head of the trust company, issued the following state- 
ment with regard to the purchase: 

Some weeks ago the directors and leading stockholders of the Common- 
wealth Trust Company of Buffalo invited me to accept its presidency, on 
account of the ill-health of its former President, Mr. McNair, who desired 
to resign. After carefully examining the trust company, I unhesitatingly 
recommended to my associates in the Bank of Buffalo the purchase of a 
majority of its stock. Close association of the two institutions under one 
single control materially strengthens the banking situation in Buffalo. 

pling 

Arthur L. Kelley, a director in the Merchants’ National 
Bank of Providence and formerly Vice-President of the 
Industrial Trust Co., died on the 7th inst. Mr. Kelley 
was President of the Mechanical Fabric Co., the American 
Card Clothing Co. and the Narragansett Electric Lighting 
Co.; a director of the United States Rubber Co., the D. & W. 
Fuse Co., the Blackstone, Merchants’ and Rhode Island 
Mutual Fire Insurance companies, Ashworth Brothers of 
Fall River and the Providence Journal Co. 

cmueiiecies 


Ralph E. Parker has resigned as Treasurer of the Tremont 
Trust Co. of Boston to return to his former work on the 
Stock Exchange, with an office at 45 Milk Street. Mr. 
Parker was formerly of the firm of Parker, Morse & Co. 





William A. Law, heretofore First Vice-President of the 
First National Bank of Philadelphia, has been elected 
President, effective May 1, to succeed J. Tatnall Lea, who 
desires to be relieved of the active duties connected with the 
office. Mr. Law was President of the Merchants’ National 
Bank when it consolidated with the First National in July 
1910; he had since been First Vice-President of the enlarged 
bank. 





W. A. Obdyke, Vice-President and Treasurer of the Com- 
mercial Trust Co. of Philadelphia, will become associated 
with Drexel & Co. of that city about May 1. Mr. Obdyke 
is the second official of the Commercial Trust to go with 
Drexel & Co. within the last few years, Horatio G. Lloyd 
having resigned as President of the trust company on Dec. 15 
1909 to become a partner of the banking firm. 

amined 

John H. Strawn was appointed permanent receiver on 
the 8th inst. of the failed First National Bank of Uniontown, 
Pa., by the Comptroller of the Currency. As previously 
stated in these columns, the First National closed its doors 
on Jan. 18. Mr. Strawn took up his new duties on the 15th 
inst., succeeding Sherrill Smith, who was temporary receiver. 
The Comptroller of the Currency announced on the 8th inst. 
that further irregularities and violations of law by the officers 
of the First National had been discovered, and as a result 
an investigation has been started by the Department of 
Justice. The State of Pennsylvania was reimbursed for 
its deposit of $45,000 in the institution by the receipt of a 
check on Jan. 28 from the National Surety Co. of New York 
for $45,159, the $159 representing interest on the funds. 

éuadinaies 

W.A. Royston Jr. has been elected a Vice-President of the 
Fidelity Title & Trust Co. of Pittsburgh. He had heretofore 
been Assistant Secretary of the company. 

entsieitiaial 


John W. Baldwin, former teller of the Liberty National 
Bank of Pittsburgh, was sentenced on March 31 to five years 
in the Eastern Penitentiary. Baldwin was arrested last 
December, following the discovery by Bank Examiner Cooper, 
it is stated, of a shortage of $47,000. The former teller is 
reported to have attempted to recover by speculation, losses 


suffered in bad business ventures. Before his trial Baldwin 
is said to have returned $3,000 of the stolen money to the 
bank. 

a oe 

| At the annual meeting of the stockholders of the Union 
| Trust Company of Baltimore on the 12th inst., Thomas 
Goodwillie, General Manager of the Baltimore division of the 
. Standard Oil Company, and Howard E. Young, President 
of the J. S. Young Company, were added to the board of di- 
rectors. 





It is announced that Assistant Attorney-General William 
M. Fitch of Missouri has resigned to become an officer of the 
Mississippi Valley Trust Co. Mr. Fitch will manage the 
company’s lately-organized farm-loan department, with par- 
ticular attention to its field work and legal duties. From 
1893 to 1896 he read law under the late Senator H. F. Sim- 
rall in the offices of Simrall & Trimble at Liberty, Mo. Mr. 
Trimble is now Judge of the Kansas City Court of Appeals. 
Mr. Fitch was admitted to the Clay County Bar in 1896 and 
from that year until 1913, when appointed Assistant Attor- 
ney-General, he was actively engaged in legal practice in 
DeKalb and neighboring counties of Northwest Missouri. 
He has been actively engaged in the farm-loan and real estate 
title business for over fifteen years, during which time he has 
placed a large volume of loans for various investor clients on 
Northwest Missouri farm lands. Mr. Fitch expects to alter- 
nate between St. Louis and Jefferson City until his State re- 
sponsibilities can be turned over to a successor. After this 
he will make his home and business headquarters in St. 
Louis, but will spend a great part of his time in traveling over 
the farm country of Missouri and other States in caring for 
the business and needs of the new department of the Missis- 
sippi Valley Trust Company. 

ciiaiigapiing 

The Fourth National Bank of Atlanta celebrated its 
twenty-fifth anniversary on the 2d inst. The institution 
started business on April 2 1890 under the name of the 
American Trust & Banking Co., which, beginning with a 
capital of $500,000, took over the old Traders’ bank, which 
had a capital of $100,000. In 1896 the institution became 
a national bank, changing its name to the Fourth National 
Bank. James W. English, President of the bank, has been 
connected with the institution in that capacity since its 
organization. John K. Ottley, Vice-President of the bank, 
has been with the bank since it was organized, advancing 
from Assistant Cashier to his present position. Charles I. 
Ryan, Vice-President and Cashier of the Fourth National, 
has not only been with the bank since its organization, but 
was associated with its predecessor, the old Traders’ Bank. 
The Fourth National to-day has a capital of $600,000, sur- 
plus and profits of over $1,000,000, and deposits of close to 
$7,000,000. 

hamphitbertieie 

The Columbus Insurance & Banking Co. of Columbus, 
Miss., has made application to the Comptroller of the Cur- 
rency to convert into the Columbus National Bank, the 
capital to be $100,000. 

— 

A new bank, to be known as the City National Bank, will 
be established in Stockton, Cal. The application to organize 
was approved by the Comptroller of the Currency on 
March 20. The new institution will have a capital of 
$100,000. 


THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 11 1915: aad 


The following amount was received by the Bank of England: 
Mar. 31_- £66,000 in bar gold. 
Withdrawals were made as under: 
Mar. 26_. £55,000 in sovereigns set aside on account of Argentina. 








27.. 80,000 do do do do 
29_. 20,000 do do do do 
30_ 300,000 do do do do 
30_.300,000 in soveraigns set aside on miscellaneous account. 
31..700,000 do do do do 


31_.400,000 in sovereigns set aside on account of Argentina. 

During the week the net reduction was £1,789,000. 

It is stated on the authority of the Canadian Treasury that the Bank of 
England holding at Ottawa is now about £18,000,000 in value, and that the 
recent large receipts by New York from Canada only included about £3,- 
600,000 out of the stock held on account of the Bank of England; the re- 
mainder was drawn from the stocks held by Canadian banks. 

SILVER. 

The tone has continued fairly good, although prices have been rather 
erratic. The quotation dipped from 23%d. on the 26th ult. to 23%d. on 
the 27th ult. After recovering to 233%4d. by the 30th ult., another fall took 
placet on this occasion to 234d. A slight improvement ensued to-day and 
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the price was quoted 23 9-16d., at which the market is quiet and steady. 
The irregularity of prices is chiefly owing to an absence of continuity in 
orders from the Indian Bazaars. The drop to 23 %d. created a demand from 
India, but orders began to fall off as the price rallied, and the proximity of 
Easter did not improve matters. China has been a buyer intermittently, 
and Continental orders have been again in evidence. An Indian currency 
return for Mar. 22 gave details as follows, in lacs of rupees: 


Hotes tn Ghrowletion.......ncccesccasecncccss 60,19 
Ph Se ML. none ans caminmmmetel 30,81 
fe” | aa 7,73 
ne ey SN oie ncdnccncocesadesdwnee 7,65 


The stock in Bombay consists of 7,800 bars, as compared with 7,100 last 
week. A shipment of 185,000 ozs. has been made from San Francisco to 
Hongkong. During the month of March the movements of prices have 
been more active than for several months past, and the inclination has been 
toward a higher level. Statistics are appended: 


BE PR ccncdaceogeséeuncedene 23.708 cash 
PE PP Rsidcadciscotsiunncdéinad 24 5-16 cash 
DE Si ndddedbccceccensenastue 23% cash 
The silver market will be closed on Saturday, the 3d inst. Quotations 
for bar silver per ounce standard: 

Mar. 26....23% cash No i. fo ae ee 5% 
27....23% i quotation Bar gold per ounce standrad___.77s. 9d. 
29....23% nx fixed French gold coin, per ounce__..Nominal 
30....23% = for U.S.A. gold coin per ounce__.. Nominal 
31....23% ne forward 

April 1....239-16 “ delivery. 


Av. for week. . 23.593 cash 
The quotation to-day for cash delivery is 4d. below that fixed a week ago. 








New York City Banks and Trust Companies. 












































{ 
Banks Bid | Ask Bank | Bid | Ask || Trust Co’s 
New York Mech & Met.| 255 | 260 New York Bid | Ask 
America® _..| 555 | 570 ||Mereh Exch. 165 a ess T3641q} -... 
Amer Exch_-_)|t214 ....||Merchants’.._. 180 | 190 ||Bankers Tr._| 425 | 435 
Battery Park) 135 145 ||Metropolis* _| 300 | 330 ||B’way Trust.| 144 150 
Bowery* ___.| 405 sk ee Mectropol'n® -| 160 | 175 ||Central Trust) 965 | 985 
Bronx Boro*.| 225 | 260 ||Mutual ..--- | 325 | .-..||/Columbia -..| 450 | 465 
Bronx Nat .-| 160 ----||New Neth*® -| 210 | 225 ||Commercial _| -...) 80 
Bryant Park*) 150 --..||New York Co} 725 | 825 ||Empire ...--. 295 | 305 
Butch & Dr-| 135 | 145 ||New York...) 375 | 385 ||Equitable Tr) 415 aabane 
Century* .--| 165 | 175 ||Pacific*...-- | 200 | 220 ||Farm L & Trit1110) anaes 
a 570 | 590 ||Park .......| 385 | 395 ||Fidelity.....| 200 205 
Chath &Phen}| 178 | 182 ||Peopie’s* -..| 225 | ____||Fulton____-- t ior 
Chelsea Ex*-| 120 | 125 ||Prod Exch*_.| 157 | 162 ||Guaranty Tr 580 | 590 
Chemical -.-| 395 | -.--||Public* _..-- ----| 175 ||Hudson..._- | 125 | 135 
Citizens Cent) 165 170 ||Seaboard....| 375 | 400 ||Law Tit & Tr} 113 118 
City........ 388 | 395 ||/Second -...- 400 | 425 ||Lincoln Trust, 100 | 105 
Coal & Iron-| 145 | 153 ||Security® ---| ..._| 80 ||Metropolitan 1407 | ___- 
Coionial* _.-| 450 | ..-.||Sherman_...| 125 | 135 ||Mutual Auli-| 
Columbia* ..| 300 | 315 ||State*____ . | 125 135 a 100 | 115 
Commerce --|t1677s| --_-||23d Ward*_-| 100 | 125 ||Mut’l (West-| 
Corn Exch*-| 305 | 310 ||Union Exch.) 133 | 140 chester) - --| 130 | 135 
Cosmopolitn*} 80 | 100 ||Unit States*. 500 ----||NYLite I &Trit947 | --... 
East River_.| 75 90 ||Wash Hi’ts*_| 275 --..||N Y Trust...| 580 | 590 
Fidelity*__..| 140 | 155 ||Weetch Av*_| 160 | 175 ||Title Gué ir 382 | 387 
Fifth Ave*__|4250 -.-.||West Side*..| 400 | 450 |/Tr’nsatlantic) 200 | 220 
BED cnncose 250 | 300 |/Yorkville *..| 500 | 575 ||/Union Trust-.\t350 | ---. 
Sl saesene 850 re USMtg&Tr 395 | 410 
Garfield ....| 190 | 210 United States 1035 (1045 
Germ-Amer* | 135 | 145 Brockiyn. Westchester _| 140 | __.. 
German Ex*_| 385 | 410 |/Coney Isl'’d*_| _.._| 105 
Germania *._| 425 | 475 ||First -.... -. 260 | 270 
Gotham ..__| 190 | --..||Flatbush__--) 135 | 150 Brooktyn 
Greenwich* -| 265 | 280 ||Greenpoint.-| -.--| 150 ||/Brooklyn Tr-| 470 | __-- 
Hanover _.__| 625 | ....||Hillside*_._-| 105 | 120 ||Franklin__.-| 250 | 260 
Harriman ---| 295 | -...||Homestead*-| 80 | 100 ||/Hamilton -__| 270 | 285 
Imp & Trad-_| 500 | 515 ||Mechanics* - 130 | 140 ||KingsCounty 600 | 615 
_ Mee 170 | 175 ||Montauk® ..| _._-) 105 ||Manufact’rs- | 
Tdberty ....- 590 | 610 ||Nassau ...-- | 195 | 210 Citizens...| 137 | -.-. 
Lincoin -_--- 310 | 330 ||National City) 270 | 280 ||Peoples .._.| 280 | 288 
Manhattan*_| 315 | 325 ||North Side*_| 175 | 200 ||Queens Co__| ....| 80 
Mark & Fult_| 235 | 245 ||People’s ..._| 145 | 155 
* Banks marked with a (*) are State banks. tSale at auction or at Stock 


Exchange this week. 








TRADE AND TRAFFIC MOVEMENTS. 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Saturday, April 10, 
issued its regular monthly statement showing the unfilled 
orders on the books of the subsidiary corporations at the 
close of March. From this statement it appears that the 
aggregate of unfilled orders on March 31 was 4,255,749 tons, 
recording a decrease of 89,622 tons from last month, when 
the amount of outstanding orders was 4,345,371 tons. In the 
following we give the comparisons with previous months: 

Tons. Tons. Tons. 





Mar. 31 1915_-.4,255,749 | Aug. 31 1913___5,223,468| Jan. 31 1912___5,379,721 
Feb 28 1915_..4,345,371|July 31 1913--.5,399,356 | Dec. 31 1911...5,084,761 
Jan. 31 1915...4,248,571| June 30 1913___5,807,317| Nov. 30 1911___4,141.955 
Dec. 31 1914. -__3,836,643 |May 31 1913...6,324,322| Oct. 31 1911_..3,694,328 
Nov. 30 1914...3,324,592| April 30 1913... 6,978,762 | Sept. 30 1911_..3,611,317 
Oct. 31 1914__.3,461,097 | Mar. 31 1913...7,468,956 | Aug. 31 1911___3,695,085 
Sept. 30 1914___3,787,667 | Feb. 28 1913...7,656,714| July 31 1911._.3,584,085 
Aug. 31 1914._.4,213,331 | Jan. 31 1913...7,827,368| June 30 1911_..3,361,058 
July 31 1914...4,158,589 | Dec 31 1912.._7,932,164| May 31 1911___3,113,187 
June 30 1914._.4,032,857 | Nov. 30 1912.._7,852,883| April 30 1911___3,218,704 
May 31 1914_..3,998,160| Oct. 31 1912...7,594,381 | Mar. 31 1911__.3,447,301 
Apr. 30 1914...4,277,068 | Sept. 30 1912.__6,551,507| Feb. 28 1911__.3,400,543 
Mar. 31 1914__.4,653,825| Aug. 31 1912.._6,163,375| Jan. 31 1911_..3,110,919 
Feb. 28 1914...5,026,440/| July 31 1912.._5,957,079| Dec. 31 1910._.2,674,750 
Jan. 31 1914_..4,613,680| June 30 1912_._5,807,346| Nov. 30 1910__.2,760,413 
Dec. 31 1913_..4,282,108| May 31 1912.__5,750,983 | Oct. 31 1910___2,871,949 
Nov. 30 1913__.4,396,347 | April 30 1912___5,664,885 | Sept. 30 1910___3,158,106 
Oct. 31 1913_..4,513,767 | Mar. 31 1912.._5,304,841| Aug. 31 1910___3,537,128 
Sept. 30 1913_._5,003,785| Feb. 29 1912.._5,454,200| July 31 1910_..3,970,931 





UNFILLED ORDERS OF LACKAWANNA STEEL CO. 
—The statement of the Lackawanna Steel Co. for the quar- 
ter ending March 31 is given in our “Investment News De- 
partment”’ on a subsequent page. The unfilled orders of 
that company are shown below: 





Tons. Tons. Tons. 
Mar. 31 1915-...*229,910| Dec. 31 1912...__ 626,996|Sept. 30 1910_____ 261,931 
Dec. 31 1914___-_- 160,160 | Sept. 30 . 569,977|June 30 1910_____ 379,836 
Sept. 30 1914_..-_- 166,344; June 30 1912____. 564,990) Mar. 31 1910_____ 43,232 
June 30 1914. .-.-.- 128,880 | Mar. 30 1912... -. 401,475|Dec. 31 1909_____ 467,533 
Mar. 31 1913_.-... 191,828} Dec. 31 1911_.._- 289,971/Sept. 30 1909_____ 406, 
Dec. 31 1913..... 185,427 | Sept. 30 1911____. 189,898|June 30 1909_____ 384,984 
Sept. 30 1913__.-_- 255,945 | June 30 1911____- 218,291|Mar. 31 1909_____ 291,560 
June 30 1913_.--- 436,675 | Mar. 31 1911_.__. 244,561|/Dec. 31 1908_____ 205,236 
Mar. 31 1913_-.-.-- 623,816 | Dec. 31 1910____-. 226,103 


* The tonnage booked since April 1 to April 14 was 67,249 tons. 
of the Benzol plant has been sold for the remainder of the year. 


The production 





Commercial andMiscellaneousAews 


Breadstuffs Figures brought from page 1368.—The 
statements below.are pre by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































Receipts at—| Flour. | Wheat. Corn. Oats. Barley. Rye 
bbls.196lbs. bush. 60 bdls.| bush. 56 lbs.|bush. 32 lbs.|bush.48lbs .|bu.56 lbs. 
Chicago - - .- 160, 471,000 760,000} 1,593,000} 262,000) 41,000 
Milwaukee-- 40,000, 39,000 133,000 397,000; 202,000) 31,000 
cases! eseste | tS ee 255,000 22,000 6,000 
Minneapolis.| ------ 782,000 255,000 267,000} 227,000) 28,000 
cc sel «iseie | 36,000 5,000 ES eee 
Detroit__-_-_- 4,000 24,000 3,000 et - Sashenl <useece 
Cleveland -- 13,000 ,000 36,000 46,000 eC ee 
St. Louis_-- 60,000 201,000 454,000 443,000 26,000 4,000 
POG 2... 55,000 299 ,000 167,000 149,000 41,000 1,000 
Kansas City.| ------ 223,000 249,000 St? i: enaaacl «aeacee 
Ebéeadsl tcodes 164,000 352,000 S| weténal Zoeeee 
Tot. wk. '15| 332,000 2,855,000) 2,494,000) 3,442,000| 781,000) 111,000 
Same wk~‘'l4| 389,000 2,962,000) 2,320,000) 2,681,000} 861,000) 187,000 
Same wk.'13| 323,000 3,034,000) 2,620,000) 3,153,000) 1,359,000) 197,000 
Since Aug. 1 
1914-15___| 14,673,000 333,254,000) 193,542 ,000/ 222,012,000) 74,601 ,000/18070,000 
1913-14___|15,090,000 239,387 ,000/ 175,399,000) 169,286 ,000| 74,173,000) 20380000 
1912-13___!12,898,394 295,821,777) 174,727 ,363! 182,962,462) 84,632 ,506| 14056 ,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended April 10 1915 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye. 

Recetpis ai— bbis. bush. bush. bush. bush. bush, 
New York.-.-.-.-.-- 226,000 1,631,000 34,000 692,000 44,000 9,000 
a inowne ,000 5,000 5,000 a «whee — wait 
Portland, Me----- 18,000 nt caseke eseose ee ssnae 
Philadelphia ----.- 42,000 678,000 10,000 oe, ae ,000 
Baltimore- - ------ 4,000 365,000 984,000 932,000 58,000 214,000 
New Orleans *__.. 51,000 835,000 48,000 a  <é6sie shed 
Newport News... ------ 121,000 449,000 1,701,000 84,000 -.... 
PE wcencss aasauin | 866. 8  Sieees j<«sene Seana 
aaa CS ae 32,000 Sa? ~anade  <eewe 
Montreal... --.-.-- 7,000 124,000 ,000 157,000 ie 
| 19,000 a weuees ~ © ameeins aee ‘adeece 
eee nn.” | «teehee Meshes, amare, / @iekae 
Total week 1915.. 418,000 4,928,000 1,564,000 3,865,000 241,000 225,000 
Since Jan. 1 1915__8,078,000 86,436,000 27,210,000 36,613,000 4685,000 4828,000 
Week 1914.__--_-- 8 1,897,000 91 9,000 551,000 102,000 


Since Jan. 1 1914. -6,283,000 30,612,000 8,383,000 11,193,000 3643,000 965,000 
* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending April 10 are shown in the annexed statement: 














Wheat, Corn, Flour, Oats, Rye, Barley, Peas» 
Exports from— bush. bush. bbis. bush. bush. bush. bush- 
New York ..-.-.-- 1,612,102 440,036 227,047 ee 3,244 7,825 
Portland, Me-.-.-.  h_--™ ee (‘Seetike .sopeé 43.500 <«<sco 
/  ayerer 361,232 200 10,925 i! <tceas oxihe acacia 
Philadelphia _... 526,000 9,000 10,000 235,000 45,000 54,000 -.... 
Baltimore. ------ 417,301 1,042,202 16,222 255,416 3,560 100,888 ..... 
New Orleans.... 657,000 77,000 32,000 nn “daaes i-tebas sehen 
Newport News... 121,000 449,000 -..-. FF is SERGS scene 
Galveston. --.-..-.. Ce” . émudehs . bende St ~sise« <cee wide 
Din scteseo  paeeee tt Bn ~‘enleae. -eseae equden § deeee 
i) Mn nnscese CS __a a  ~e¢aced . @anew Fe eee 
Port Arthur-----. eee.” nitekidd:) Mibens. eadden!. «cond hdc 8 Cbnde 
Total week ___--- 4,421,635 2,049,438 347,194 285,267 48,560 286,132 7,825 
Week 1914-._..-- 2,187,210 29,025 225,643 135,301 77,143 334,171 225 
The destination of these exports for the week and since 
July 1 1914 is as below: 
Flour Wheat————- Corn 
Since Since Since 
Week. July 1. Week. July 1 Week July 1 
Exports for week & Apr.10. 1914. Apr. 10. 1914. Apr. 10. 1914, 
since July l1to— ___ bbls. bbls. bush. bush. bush. bush. 
United Kingdom. 78,446 4,298,608 1,002,240 102,015,983 227,857 2,509,920 
Continent. -.-..-. 215,620 4,691,827 3,412,725 149,250,618 1,657,199 23,673,889 
So. & Cent. Amer. 10,074 1,222,930 6,250 2,905,149 108,902 1,237,669 
West Indies----- 27,843 1,237,536 12 40,235 54,065 1,715,881 
Brit.No.Am.Cols_ 125 EE:  wudredie .'| menhaweie 200 11,436 
Other Countries._. 15,086 240,060 408 550,290 1,215 27,110 
err. 347,194 11,755,724 4,421,635 254,762,273 2,049,438 29,175,905 


Total 1913-14. .--225,643 9,325,143 2,187,210 152,429,055 | 29,025 3,277,388 

The world’s shipments of wheat and corn for the week 
ending April 10 1915 and. since July 1 1914 and 1913 are 
shown in the following: 





























Wheat. Corn. 
Exports. 1914-15. } 1913-14. 1914-15. 1913-14. 
Week. Since Since Week. Since Since 

April 10.| July 1. July 1. |April 10.) July 1. July 1. 

Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels. 
North Amer.|7,152,000 358,368,000 | 222,054,000) 1,822,000 29,599,000; 1,697,000 
SS Stok” “Saad 12,074,000) 124,794,000)  _ __.-_- 4,811,000} 12,103,000 
nial incnod 2,347,000) OT SIOMUE wasese 9,431,000! 24,396,000 
Argentina___|/4,448,000| 45,763,000) 34,934,000) 1,046,000) 121,825,000) 135,572,000 
acd  <«aiess 8,996,000) 52,098,000; -.....| --.----.-- osececte 
i 40,000| 18,300,000) BG,BES GOO) nccnce] cc ccecee] tec accce 
Oth. countr’s 56,000} 5,713,000) 6,742,000) ------| --------] -------- 
Total ____| 11696000/451,621,000'514,824,000 2,868,000. 165,666 ,000/ 173,768,000 








The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 




















Wheat. Corn. 
United United | 

Kingdom. | Continent. | Total. Kingdom. | Continent. Total. 

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. | 
ro A, SE eee ere irae DEE Ataddekool «<ésnpe* »737,000 
r os | at Eee presences D0! ecesegeh +eeaoene 18,369,000 
April 11 1914_-_ 27 008,000) 22,936,000 49,944,000} 3,001,000) 5,253,000) 8,254,000 
April 12 1913__|27,576 ,000'36 464,000 64,040,000! 3,375,000! 6,996,000! 10,371, 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller_ofjthe 
Currency, Treasury Department: 


APPLICATION TO CONVERT APPROVED MARCH 30. _ 
The Farmers’ & Lumbermen’s State Bank, Bonners’ Ferry, Idaho, into 
‘The First National Bank of Bonners’ Ferry.” « Copitel. $25,000. 
i‘The Natonal City 


The City Bank & Trust Co., Mobile, Ala., in 
a 2 


Bank of Mobile."’ Capital, $750,000. 
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CHARTERS ISSUED TO NATIONAL BANKS MAROH 17 TO 30. 
10,716—T -_ First National Bank of Woodhull, Ill. Oa aa $25,000. 
L. Woods, dent; Lester A. Taylor, O 


Presi 
10,717—The First National Bank of Winters, Tex. Ca ‘tal, 25,000. 
James, President; D. Mt: Hillyard, Cashier. ' (Succeeds 
inters B Co., ters, Tex 

10,718—The First Natio Bank of Fremont, Ind. Capital, $25,000. 
heo. McNaughton, President; J. R. Rhompson, ashier. (Con- 

i of the eople’ s State Bank of Fremont, Ind.) 
10,719—The First National Bank of Rio Vista, Cal. Capital, $25,000. 

A. J. McKinnon, President; W. L. Brown, er. 


VOLUNTARY LIQUIDATION. 
1 National Bank of North Bend, Neb., Oct. é 1914. Succeeded 
the 7 t State Bank of North Bend, which is acting as liquidat- 


10,338—The ve National Bank of Summit, Miss., March 15 4916. 
isaeee agent. Miss. Succeeded by 


M. Cain, Summit, 

rogressive Bank ‘of Summit. 
7 .784—The Silverton National Bank, Silverton, Colo., March 15 1915. 
> dat agent, W. A. Smith, Silverton, Colo. Consolidated 

the First National Bank of Silverton, No. 2,930. 

10, 038—The City National Bank of Greeley, Colo., March 22 1915. 
segues ng agent, George D. Statler, Greeley, Colo. Consoli- 

dated with the Union National Bank of Greeley, No. 7,604. 
10, n— First Nations Bank of Iuka, Miss., March 29 1915. Liqui- 
oe — E coms. & ates, Iuka, Miss. Succeeded by the Iuka 


8, 569—The N Nat mtlonalO aa Bank of Charleston, ¥- Va., March 31. A015. 
Liquidating committee, J. E. “ J. Hill and H. 8. 
Charleston, W. Va. bsorbed b y the NH 2. National £ Bank. 
Charleston, W. Va., No. 3,236. 

INSOLVENT NATIONAL BANK. 
4, 100—The Mercantile National Bank of Pueblo, Colo., was placed in 
e hands of a receiver March 30 1915. 
DEGRA TION oe RESERVE CITIES. 

The Federal Reserve B has d nated Chattanooga, Tenn., as an 
additional reserve cit t., the provisions of Section 11, paragraph E, of 
the Federal Reserve Act, effective March 5 1915 

The Federal Reserve Board on March’ 23 1915 a ated Nashville, 
Tenn., as an additional reserve city under the provisions of Section 11, para- 
graph E, of the Federal Reserve Act. 


Canadian Bank | Clearings.—The « clearings for the week 
ending April 10 at Canadian cities, in comparison with the 


same week in 1914, shows a decrease} in the aggregate of 
25.4%. 











Week ending April 10. 














Clearings ai— 
| Inc. or, 
| 1915. 1914. | Dec. | 1913. 1912. 
Canada— $ % | $ $ 
ee 36,465,589] 50,558,053) —27.8 53,228,998) 40,326,125 
.  *epepgeneiees | 33,815,717] 36,135,260] —6.4, 43,278,826, 38,212,171 
... aap | 16,896.774| 24:110,918| —29.9! 27/746.644| 22°647.909 
Vancouver ___....____- | 3,894,653! 8,669,309] —55.1} 10,355,246) 9,555,217 
Gas castcdakes 3, 938,317) 5,255,346] —25. 1| 3,920,576| 4,242,127 
| ITS | 2,540,008] 3,358,139} —24. 4) 3,063,262) 2,352,641 
i iene ce manice | by '650,718| 2.160.537) —23. 6, 1,854,421) 1,660,425 
| EN __| °2,788,116| 2,450,598] +13.8| 3,223,663! 2,800,324 
DER iadcsacceosoa 1,251,068) 1,521,693] —17.7| 1,569,389| 1,273,463 
SS ieheEpeege 1,824,237, 1,855,518] —16.7; 1,849,976, 1,393,915 
Ng isinee i dth ania aa 2,570,326| 4,478,965| —42.6) 4'363,968| 4,018,657 
its caved xan 1, 113,394] 2,534,308) —56.1| 3,362,994; 3,832,941 
Edmonton ___________- 1,816,016] 3,610,751] —49.1} 4,082,992) 3,126,236 
ie die ca th 1,257, 494 2,182,493] —42.5| 2,193,872) 1,694,013 
) pin Reggae so 520,575, 542,284 —4.0| 8,689 80,395 
Lethbridge._._________ 300, 152) 451,455) —33.5 481,586 3, 
ee oes J acs 720,006] 1,478,325) —51.3) 2,019,461} 1,793,810 
I ao rss cadke% 456,668} 685,250} —33.4| 707,122 22,364 
Moose Jaw__.__._____- 708,375| 1,023,865| —30. 8! 1,165,513 839,303 
Fort William_________- 58,940) 8,790) —37.5 870,799 453,950 
New Westminster. ____- 241,500 456,466] —47.1 2 oie 
Medicine Hat_________- 207,889, 416,459] —50.2) 9 -.-.-.| +. 
Peterborough.._._____- 440,110) Not inel. in| total. | 
Total Canada. __-_-_-_-_- 115,436,532| 154,674,782! —25.4}170,495,812) 141,629,645 














Auction Sales.—Among other‘securities, the followin, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent.| Shares. Stocks. Per cent. 

4 New Jersey Zinc 2 2 Cons. P. & Lt. of ca eyes 
13 Washington Tr. Co., Corn 10 Cons. P. & Lt.of S.D.,com. 

Exchange Bank certifs...290 15 Porto Rican Am.Tob.,com_198 
1 Farmers’ Loan & Trust_...1110 50 First Mtge. Guarantee Co_. 91 
3 National Fuel Gas 8 Metropolitan Trust 407 
28 Brooklyn Athenaeum & 10 N. Y. Life Insur. & Trust__947 
Reading Room | Qo, eae 350 

400 Bonanza Chief G.M.,$1 *- 100 Denver Union Water, pref., 


10 Empire Woolen Co--.------ 25 trust receipts........... \y 
$3,000 Selma R. & D. RR. 2d 7s_.) lot. 
Se Gee Bee Gb. «oc acascss 4 Per cent. 


Bonds. 

$8,500 Atlan. Gas & Elec. 1st 5s, 

1920, Dec. 1914 coupons on__--_-.- 
1,000 United Lead deb. 5s, 1943_- 78 4G 

2,000 Cent. N. H. Power of Maine 
certificate $10 lot. 

$270,000 Wash .-Cregon Corp. 2d 6s 
1933, Oct. 1914 coupons on__$500 lot. 

5,000 Kerber Mg. & Dev. (Colo. de $5,250 Jamaica Bay Mfg. Ist 6s, 
$1 each $ 1927, July 1914 coupons on___.$2,000 


By Messrs. Francis Henshaw & Co., Boston: 


1 N. Y. Society Library (ann. 
dues, $6) $18 
1 Brooklyn Academy of Music 12 
5 a tt 8 sere F., Ins. (Del.), 
$25 $15 per sh. 
10 B' dgeport (Ala.) Ld. & Imp. 
al a ascetic os coe a eee $10 lot. 





5 lot 











Shares. Stocks. $ per sh.| Shares. Stocks. per sh. 
GP SUES Si a cdnccsecescsces 

By Messrs. R. L. Day & Co., Boston:! 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 


1 Boylston National Bank 125% | 3 Wamsutta Mills (New Bedford). = % 
6 Old Colony Trust Co 2624 | 39 American Felt, preferred 

4 W.L. Douglas Shoe, preferred_ “101 M% 
5 New Boston Music Hall___-_._- 


4 Goent Palle May.. ......-.--+s 185% 
30 Pepperell Mfg., new stock__114-114 . 
5 Salmon Falls Mtg 2344| 1 Boston Athenaeum, $300 par_-_ “329% 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
27 Ridge Ave. Bank, $50 each_. 50 1 Phila. City Passenger Ry__-_ 150 4 


3 West Phila. T. & Tr.,$50 ea.142% | 20 13th & 15th Sts. Pass. Ry__.230% 
10 Cumberland N. Bk. .Brieg’ n.461 | 1,000 Pratt Food Co., $1 each__2. 30-23% 


2 Fourth Street Nat. Bank___.280% ‘| 6 Philadelphia Bourse, com... 6 
27 People’s Trust, $50 each._.. 40 Get Bn See Gn on ascsacese 110 
40 Cities Service Co., pref. --- 56% | 1 2d & 3d Streets Pass. Ry_._.230 
15 Cities Service Co., common... 49 | Bonds. Per cent. 

100 Am. Gas & El., pref., $50 ea. 48 $1,500 Oak Lane Water Co. Ist 6s, 
50 Delaware RR., $50 each._.. 42 — Rees eee 

6 Citizens’ Trac.,Pitts.,$50 ea. 50% | $1, 000 news Gas Co. Ist 

5 Broad Street Bank, $50each. 60 | 5s, 1942............-__-_ $1,550 

4 Farm. & Mech. Nat. Bank- ioe | $2,000 ome Co. Gas Ist 5s, 1940 lot 

5 Philadelphia Nat. Bank-.--.- 429 $3,000 So. Jersey Gas, Elec. & Trac. 

1 Girard Trust Co..........- 880% ith Beitsbesecsdeestiees 98 %-99 

5 Fire Assn of Phila., $50 ea_315-316 | $3,000 Lacombe Elec. Co. Ist 5s, 

18 People’s Nat. Fire Insurance, Penna sthadactenésuh chine 
iin nt ennaln nics wie 15%-15% | $1,000 Denver Gas & El. gen. 5s,’49 B08 

30 Phila. Life Insur., $10 each_. 10 $1,000 Board of Education in Wil- 

15 Reliance Ins. Co., $50 ea. .45-45%4 mington, Del., 444s, 1930__.__- 100 








DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 


Dividends announced this week are printed in italics. 

















Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustoe, 
Railroads (Steam). 
Atch. Topeka & Santa Fe, com. (quar.)_._| 1344 |June 1)|Holders of rec. April 30a 
Central RR. of New Jersey (quar.)..._- 2 May 1/Holders of rec. April 164 
Delaware Lackawanna & Western (quar.)| 234 |April 20)/Holders of rec. April 5a 
Great Northern (quar.)............... 1% |May 1|Holders of rec. April 7a 
Interborough Rapid Transit (ertra)__.._-_- Rs SSAC NGG RO SS 
New York Central RR. (quar.)_.....-- 1% |May 1jApril 2 to April 20 
Norfolk & Western adj. pref. (quar.)_...| 1 May 19)/Holders of rec. April 30a 
Northern Pacific (quar.)_.............- 1% |May 1)Holders of rec. April 124 
Reading Company, common (quar.)__..| 2% May 13/Holders of rec. April 26a 
Street and Electric Railways. 
American Ratlways, preferred (quar.)____- 1% |May 15!/Holders of rec. April 30a 
Aurora Elgin & Chic. RR., pref. (quar.)- 1% |May 1)/Holders of rec. Mar. 23a 
Brazilian Trac., Lt. & P., Ltd.,com.(qu.)} 1% |June 1)Holders of rec. April 30 
Columbus Ry., Pow. & Lt., com. (quar.)_-.- 1% |May 1)/Holders of rec. April 17 
PICS B OUT i iiccdciuahcaescs 1% |May 1!Holders of rec. April 17 
Com'wealth Pow., Ry. & L., com. (qu.)_| 1 May 1,Holders of rec. April 16a 
i, Sf I eee ee 1% |May 1)/Holders of rec. April 164 
Connecticut Ry. & Ltg., com.&pf.(quar.)| 1 May 15|Holders of rec. May 1 
Duluth-Superior Trac., common (quar.).| 1¢ j|July  1|Holders of rec. June 15a 
Grand Rapids Ry., pref. (quar.) (No. 58)_.| 1% |May 1)|Holders of rec. April 20 
Havana Elec. Ry., L. & P., common_.__._| 2% |May 15/April25 to May 20 
POE tite niknig cn ntdisetinbesiade 3 May 15/April25 to May 20 
Jacksonville Trac., pref. (quar.) (No. 17)| 14 |May 1)Holders of rec. April 154 
) ee phe Bi ee TERE 1 MOG. ciocunsaecancoséuactunie 
Manchester Trac., Light & Power (quar .) _- 2 April 15| Holders of rec. April la 
Milwaukee El. Ry. & Lt., pf.(qu.) (No.62) 1% |April 30) Holders of rec. April 20a 
Philadelphia Co., com. (quar. ) CNo. 134)|} 1% |May 1)/Holders of rec. April 174 
% preferred (No. Rap Relate arenes 3 May 1)/Holders of rec. April 1a 
Pub. Serv. Invest., pref. (qu.) (No. 24)__| $1.50 |May 1)|Holders of rec. April 16a 
Virginia Ry. & Power, common-._-_-_-__-- 1% |April 20) Holders of rec. April 5a 
Banks. 
ip ky ee SS Ber a Aer 2 May 1/April15 to April30 
Trust Companies. 
Pl eae 1% |May 1\April21 to  April30 
Miscellaneous. 
Amalgamated Copper (quar.)........-..-- l4 |May 31|Holders of rec. April 24 
American Chicle, common (monthly) --—.- 1 April 20) Holders of rec. April 154 
Amer. Gas & Elec., pref. (qu.) (No. 33)__| 1% |May  1)/Holders of rec. April 21 
Amer. La France Fire Engine, Inc., com. 1 May 15/Holders of rec. May 10a 
Amer. Light & Trac., com. (quar.)_____- 2% |May 1/\April16 to April30 
Common (payable in common stock)..| 2%f;May 1/April16 to April 30 
cE 8 ee aa ees 1% |May 1/April16 to April30 
American Locomotive, preferred (quar.} - 1% |April21\/April 6 to April21 
American Malt Corp., pref. (No. 14)___.| $1 |May 3/April16 to May 2 
American Malting, preferred-_-_---.-..---- 62c.|May 1)Holders of rec. April 15 
American Rolling Mill, common (quar.)..| 2 April 15| Holders of rec. April 6a 
Po eee 1% |April 15|Holders of rec. April 6a 
Brown Shoe, Inc., preferred (quar.)_...-- 1% |May 1)Holders of rec. April 24a 
Burns Bros., common (quar.)......------ 14% |May 15/Holders of rec. May 1 
Preferred (quar.) (No. 9)..-....------ 1% |May 1/Holders of rec. April 16 
Chicago Pneumatic Tool (quar.)--....-- 1 April 26/April16 to April 26 
Cluett, Peabody & Co.,com. (qu.)(No.6)| 1 May 1)/Holders of rec. April 20a 
Commonwealth Edison (quar.).......-- 2 May 1)/Holders of rec. April 15a 
Consolidation Coal (quar.)..........---- 14% |April 30|)Holders of rec. April 24a 
De Long Hook & Eyé (quar.)......--.---- 1 May 1)Holders of rec. April 26 
Distilling Co. of America, pref. (quar.) -- 4 |April 30)Holders of rec. April 9a 
Dominion Steel Corp.,Litd.,pf.(qu.) (No@.13) 1% |May IljApril16 to May 1 
du Pont (E.I.)de Nem. Powd., pid. (qu.)| 14 |April26)April16 tu April 26 
Eastman Kodak, common (ertra) ....-.--- 5 June 1)Holders of rec. April 30a 
Edison Elec. Ill. of Boston (qu.) (No. 104)-_| 3 May 1/Holders of rec. April 20 
Edison Elec. Ill. of Brockton (No. 55)-_--| $4 May 1/)Holders of rec. April 15a 
Electrical Securities Corp., pref. (quar.).-| 14 |May 1)/Holders of rec. April 24¢ 
Electric Bond & Share, com. (qu.) (No. 24)| 2 April 15| Holders of rec. April 14 
Preferred (quar.) (No. 40)_.---.------ 1% |May 1)Holders of rec. April 21 
Eureka Pipe Line (quar.)-.......-.-..-- 6 May 1)/Holders of rec. April 15 
Fali River Gas Works (quar.) (No. 82)___-| 3 May 1)Holders of rec. April 174 
Federal Sugar Refining, preferred (quar.)_.| 1% |May 1)|Holders of rec. April 29a 
General Chemical, common (quar.).....-- 1% |June 1)/Holders of rec. May 20 
General Motors, preferred_...........-| 3% |May _ 1)Holders of rec. April 14a 
Goldfield Consolidated Mines (quar.)_--! 10c. |April 30)/Holders of rec. Mar. 31a 
Harbison-Walker Refrac., pref. (quar.)._.| 144 |April 20)Holders of rec. April 10 
Homestake Mining (monthly) (No. 486)-| 65c. |April 26)/Holders of rec. April 20a 
Houghton Co. Elec. Light, com. (No. 20)|624%c./May 1)Holders of rec. April 154 
PE COON. BR a ncdadabdoceoncca 75¢c.|May 1)Holders of rec. April 154 
Illinois Northern Utilities, pref. (quar.)__| 134 |May 1/April21 to April30 
Indiana Pipe Line (quar.)......------- $2 May 15|Holders of rec. April 24 
Ingersoll-Rand, common (annual) - ----~- 5 April 30} Holders of rec. April 154 
International Banking-_-.-......--.------ May 1{April16 to  April30 
International Nickel, preferred (quar.) -- 1% |May IljApril14 to May 2 
Island Creek Coal, common (quar.)--.-..- 50c.|May 1'Holders of ree. April 23 
Kayser(Julius)& Co., Ist & 2d pref. (qu.) 1% |May 1)/Holders of rec. April 20a 
Kelly-Springfield Tire, com. (quar.)....- 1% |May 1)/Holders of rec. April 15 
Kerr Lake Mining (quar.) (No. 39)....--- 25c. |June 15|Holders of rec. June 1a 
Keystone Telephone, preferred_.........- $1.50 |May 1)|Holders of rec. April 20a 
La Rose Consolidated Mines (quar.)....-. 1 April 20/April 1 to April18 
Lehigh Valley Coal Sales (quar.)-...-.-- $1.25 |April 17|Holders of rec. April 8a 
Lowell Elec. Lt. Corp. (quar.) (No. 76)} $2 {May 1)Holders of rec. April 17 
Massachusetts Gas Cos., com. (quar.)..| $1.25 |May 1)Holders of rec. April 15a 
Miami Copper (quar.) (No. 11)...-.-...-- 50c.|May 15|Holders of rec. May 1a 
Nipissing Mines Co. (quar.)..........--. 5 April 20/April 1 to April18s 
Oklahoma Natural Gas (quar.).......---.- 1% |April 20) Holders of rec. April 9 
Osceola Consolidated Mining (quar.)....| $2 April 30| Holders of ree. Mar. 30 
Pacific Coast Co., common (quar.).....-- 1 May 1)April27 to May 1 
First preferred (quar.).........------ 1% |May ljApril27 to May 1 
Second preferred (quar.)..........--.-- 1 May 1/April27 to May 1 
Penman's Limited, common (quar.) -..~-- 1 May 15/Holders of rec. May 5 
PRE CED oi nn dtbeasnds dckawa 1% |May 1/\Holders of rec. April 21 
People’s Gas Light & Coke (quar.)_.....-~- 2 May 25/Holders.of rec. May 3 
People’s Natural Gas & Pipeage (quar.)__.| 2 April 26|Holders of rec. April 20a 
Pittsburgh Coal, preferred (quar.)-_--.--- 1% |April 26|)Holders of rec. April 154 
Public Serv. of Nor. Ill., com. (quar.)_._.| 1% |May 1)Holders of rec. April 154 
Pen GUNES... wacdancactaceonna 1% |May 1)/Holders of rec. April 15a 
Quaker Oats, preferred (quar.) .......-.. 1% |May 29/Holders of rec. May 14 
Sears, Roebuck & Co., common (quar.) __-- 1% |May 15|Holders of rec. April 30a 
Sierra Pacific Elec. Co., pref. (qu.) (N0.23)| $1.50 |May  1)Holders of rec. April 20a 
Thompson-Starrett Co., preferred------ 4 May 15|Holders of rec. May 8 
Tonopah Mining of Nevada (quar.) --- -- 25 April 21\|April 1 to April 7 
Trenton Potteries, non-cum. pref. (quar.)_~ 1 April 25| Holders of rec. April 15 
United Cigar Mfrs., common (quar.) ....| 1 May 1|Holders of rec. April 24a 
Un. Cigar Stores of Am.,com.(qu ) (No.10) 1% |May 15/April30 to May 16 
United Electric Securities, preferred - - - —- $3.50 |May 1)/Holders of rec. April 144 
U.8. Rubber, common (quar.)_......-- 1% |April 30) Holders of rec. April 154 
First preferred (quar.).............-- 2 April 30) Holders of rec. April 154 
Second preferred (quar.)...........-- 1% |April 30) Holders of rec. April 154 
VR Ss 5 cdctndsadepeuneaacaccecs 3 May 15/Holders of rec. May 1a 
SI shiniscks coll a ind iereiheveieneitihitniiniann et eines 2 May 15/)Holders of rec. May 1a 
Warner (Chas.) Co. of Del.,1st&2d pf.(qu.)| 1% |April 22|Holders of rec. Mar. 31 
Washington (D.C.) Gas Light (quar.)_...| $1.20 |May Ilj}_.........-----------. 
Westinghouse Elec. & Mfg., com. (quar.)} 1 April 30| Holders of rec. Mar. 31a 
Wiilys-Overiand, common (quar.)_.....-- 1% |May 1)Holders of rec. April 22 
Common (payable in common stock)._...| 5f |May 1)Holders of rec. April 22 
Woolworth (F. W.) Co., common (quar.)-_- 1% |June 1/April29 to May 29 








a Transfer books not closed for this dividend. 


rection. 
h On account of accumulated dividends. 
be paid. 





b Lese British income tax. d Cor- 


e Payable in stock. /f Payable in common stock. 


g Payable in mrip. 


{ April dividend on common stock not to 
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Imports and Exports for the Week.—The following are | and since Jan. 1 1915, and for the corresponding periods in 
the imports at New York for the week ending April 10; also | 1914 and 1913: 
totals since the beginning of the first week in January: EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
FOREIGN IMPORTS AT NEW YORK. 
Exports. Imports. 
For week 1915. 1914. | 1913. 1912. Pay — —_ 
/ go | NERS $2,109,964| $3,302,308 $2,104,615| $3,312,979 Week. Jan. 1. Week. Jan. 1. 
General Merchandise ----- - - 15,030,037] 17,361,996 13,915,231, 21,131,195 | S—. prin. | 77D” $1,783,858 
EN spattnosccccnenses $17,140,001| $20,664,304 $16,019,846] $24,444,174 | GTaNce--------------------22-] veeecece| sececeee| so eeeeee 6,000 
lade Jen. 1. | West Indies. -------2-2222222-22- $301,000) $2,192,550| ~ $33,527 1 227.120 
sk ) eae $36,266,850] $56,870,462 $44,986,625] $42,440,944 | Mexico----------------~--------| --------|  -2-2-5--| ~~... -- 1038, 
; ¥ t,o cnwcdenaaeccal eaneeken 612,350 126,529} 1,815,138 
General Merchandise - - - - - - - 320,337,093) 231,061,466 240,246,097) 239,937,999 |p Sip cnn 0 ua seeedatetatattale Gistsiieitis Ge bes oew 47'318| 2°087.675 
Total 14 weeks._......-- $256,603,843|$287,931,928 $285,232,722/$282,378,943 | Se ere $301,000 $2,804,900 $207,874 96,957,751 
; ; ; ... 4, Se eee ’ , x ’ ’ ® 
The following is a statement of the exports (exclusive of oe te cae 234'919| 47/200,579| 199,550] 4.906.944 
specie) from the port of New York to foreign ports for the Silver. gitsoiiendan tial ora 
i ° DE Po dencausenesacceew R J SEE it hs ced mie 
week ending April 10 and from Jan. 1 to date: | steraann sei gamnatante ie pool 107 bool 222, sore 
EXPORTS FROM NEW YORK. DD: CGncnvateseci¢ausst Shien” Gielienhel saecmbeal “enbmaiee 
ha NN, os os bc ctncateens es 201,064) ~ 220,055 $800 60,385 
DCG ta t.rcGhaddboettadedodel Sabsiueel «osknneel <eeabenee 301,720 
1915. 1914. 1913. | 1912. ee ae” cola etad 41,279|  75,543| 787,598 
Me Ge Bs sn. cc ciccwcecl cacctced 4,410 13,616 355,930 
For the week___.........-. $26,400,015| $18,594,934! $18,358,564 $18,468,989 
Previously reported_.....-- 351,461,897| 269,755,078| 255,232,804, 211,332,568 | Total 1915.............------- $1,007,059|$11,401,424| $89,959] $1,508,466 
: in ana degacctmalatia | 915,344] 11,557,147| 126,001] 3,201,338 
Total 14 weeks._......_- $377,861,912/$288,350,012 $273,591,368 $229,801,557 | Total 1913_...-.-..----------- 1,281,253! 15,284,412) 114,277! 2,937,642 
The following table shows the exports and imports of Of the above imports for the week in 1915, $14,327 were 
specie at the port of New York for the week ending April 10, ' American gold coin and $966 American silver coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on April 10 


The figures of total cash resources of the banks indicate an increase of 4.7 million dollars for the week, the larger gains under this head reported 

by New York being offset by slight losses of cash at other banks. The gold reserves show an increase during the week of less than $400,000, New 

ork, Philadelphia and Boston reporting the largest gains in their gold holdings. The New York bank gained 5.2 million dollars in other cash 
reserves, this item accounting largely for the more favorable showing of the aggregate cash resources. 

Loans and discounts show an increase of about 1.6 million dollars for the week, San Francisco, New York and Dallas showing the largest 
gains under this head. Of the total commercial paper held by the banks about 13 million dollars was repreeres by acceptances, which consti- 
tuted 36.7% of the total loans and discounts, as against 34.1% at the end of the previous week. The New York bank reports holdi of this 
class of paper amounting to about 5.5 million dollars, Boston about 1.6 million, Chicago about 1.5 million, Philadelphia, Cleveland and San Fran- 
cisco about 1.2 million each, while smaller amounts are reported by three Western banks. The increase under the general head of investments is 
—_~ ep, Cg a i < additional purchases of municipal and kindred warrants, Minneapolis being the only bank to report a small increase 
n its holdings o . 8. bonds. 

Deposits show but little change since the previous week, though New York and St. Louis report considerable decreases under this head. Fed- 
eral Reserve Agents report a total of $46.026.000 of notes issued to the banks, an increase of $1,740,000 for the week. The gross amount of out- 
standing Federal Reserve notes reported by the banks shows a total of over forty million dollars, which is three million dollars in excess of the figure 
repor at the end of the previous week. The net liability of the banks on account of their outstanding circulation is stated at $10,449,000. 


The figures of the consolidated statement for the system as a whole are given below and in addition we present the 


results for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we show also the 
separate figures for each of the twelve Federal Reserve banks. 


STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF AMERICA 
AT THE CLOSE OF BUSINESS APRIL 9 1915. 














RESOURCES 
Aprtl9 1915. Aprtl 1-2°15. Mar. 26 1915.Mar. 19 1915.Mar. 12 1915.Mar. 5 1915. Feb. 26 1915. Feb. 19 1915. Febd.11-12°1 
Gold coin and certificates_.............--- $239,540,000 $239,176,000 $242,168,000 $245,018,000 $246,999,000 $247,251,000 $248,909,000 $251,808,000 $259,256,000 
Legal-tender-notes, silver certificates and 
ES eee 30,018,000 25,627,000 23,098,000 21,650,000 21,603,000 23,292,000 29,085,000 29,887,000 22,117,000 
ee ee ee $269,558,000 $264,803,000 $265,266,000 $266,668,000 $268,602,000 $270,543,000 $277,994,000 $281,695,000 $281,373 ,000 
Bills discounted and loans: 
Maturities within 30 days__......---- 11,798,000 10,075,000 9,715,000 9,545,000 9,043,000 8,438,000 7,656 ,000 7,721,000 7,884,000 
Maturities within 60 days__....-.-_-- 14,584,000 15,244,000 14,514,000 11,336,000 10,615,000 7,424,000 7,102,000 6,909,000 6,126,000 
MT itcbacnaessctukd backaetnewse 8,869 ,000 8,359,000 7,454,000 9,013,000 8,127,000 9,869 ,000 5,711,060 3,132,000 3,080,000 
Di 6hesncthbedcacdeencbudawne $35,251,000 $33,678,000 $31,683,000 $29,894,000 $27,785,000 $25,731,000 $20,469,000 $17,762,000 $17,090,000 
ER Tae eee 22,751,000 22,299,000 21,579,000 21,572,000 20,478,000 20,107,000 17,417,000 15,314,000 15,546,000 
Due from Fed. Res. banks: Items in transit - 5,659,000 10,289,000 5,573,000 6,551,000 5,352,000 7,162,000 8,088,000 2,766,000 4,462,000 
i nn ko obccnoknoabarctnice 7,482,000 8,605,000 9,110,000 8,496,000 8,905,000 6,814,000 7,765,000 8,917,000 6,551,000 
PE a vcardchamaebace $340,701,000 $339,674,000 $333,211,000 $333,181,000 $331,122,000 $330,357,000 $331,733,000 $326 454,000 $325,022,000 
LIABILITIES. 
ae ok ailaice ws mewabin $36,165,000 $36,123,000 $36,105,000 $36,119,000 $36,087,000 $36,082,000 $36,069,000 $36,056,000 $35,841,000 
SEO ee _.-. 294,042,000 293,954,000 288,217,000 288,575,000 288,031,000 287,883,000 290,336,000 285,468,000 284,996,000 
Federal Reserve notes in circulation (net 
Pc ienctncétannkekeatbeheaae 210,449,000 a9,597,000 a8.889,000 28,487,000 a7,004,000 06,392,000 05,328,000 204,930,000 24,185,000 
Se NL =e... ccnecennaedéaces  - gie N ee ee |. ee te anes | eed i) ein... Realm 
i i PE OPE Te ee $340,701,000 $339,674,000 $333,211,000 $333,181,000 $331,122,000 $330,357 ,000 $331,733,000 $326,454 ,000 $325,022,000 
Gold reserve against net liabilities_b_______ 80.1% 81.6% 83.1% 84.3% 85.3% 86.1% 86.6% 87.5% 91.1% 
Cash reserve against net liabilities. b_______ 90.2% 90.3% 91.0% 91.8% 92.7% 94.2% 96.7% 97.9% 98.8% 


Cash reserve against liabilities after setting 
aside 40% gold reserve against net 
amount of Federal Reserve notes in 


I Mt 3 ed ontdlaneksweeucuan 92.0% 92.0% 92.6% 93.4% 94.0% 95.5% 97.7% 98.8% 99.7% 


April9 1915. Aprtl1-2'15. Mar. 26 1915.Mar. 19 1915.Mar. 12 1915.Mar. 5 1915. Feb. 26 1915. Feb. 19 1915. Feb.11-12°15. 


(a) Federal Reserve notes: Gross liability.. $44,828,000 $43,376,000 $39,858,000 $36,846,000 $33,965,000 $29.805,000 $26,172,000 $24,632,000 $20,106,000 
Deduct: Gold and lawful money in hands 


of Federal Reserve Agents for re- 





tirement of outstanding notes---_-_- 34,379,000 33,779,000 30,969,000 28,359,000 26,961,000 23,413,000 20,844,000 19,702,000 15,921,000 
Net liability of Reserve Banks upon 
outstanding notes ____.._.--.- $10,449,000 $9,597,000 $8,889,000 $8,487,000 $7.004,000 $6.392,000 $5,328,000 $4,930,000 $4,185,000 


(b) After deduction of items in transit be- 
tween Federal Reserve Banks, viz_. $5,659,000 $10,289,000 $5,573,000 $6,551,000 $5,352,000 $7,162,000 $8,088,000 $2,766.000 $4,462,000 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APR. 9 1915. 






































| 
| Boston. | New York. Phila. Cleveland. | Richmond | Atlanta. Chicago. | St. Louis. | Minneap. Kan. City.| Dallas. | San Fran. 
RESOURCES. | cod $ s Se Se = ee ee ee Sa ee 2 $ 

Gold coin and certificates. _____|15,252,009) 95,378,000) 14,353,000| 16,210,000; 8,809,000 4,887,000) 34,298,900) 10,124,000) 8,040,000 10,433,000 7,708,000)\14,048,000 

Legal-tender notes, silver certiii- | | 
cates and subsidiary coin___-_| 1,183,000) 20,778,000) 3,678,000 706 ,000, 29,000 962,000) 333,000) 1,086 ,000) 5,000 563,000) 687 ,000 8,000 
Dt nth ctodpenedbacs cus 16,435,000) 116,156,000) 18,031,000] 16,914,000; 8,838,000 5,349,000/34,631,000. 11,210,000! 8,045,000, 10,996,000, 8,395,000 14,056,000 
Bills discounted and loans_____| 1,791,000) 5,842,000) 2,250,000 1,997,000; 6,810,090) 5,407,000) 2,379,000, 685,000 781,000 693,000 4,106,000, 2,510,000 
CRISS RRR RARE .| 1,323,000} 7,544,000) 2,002,000] 1,399,000, Fae ' 6,025,000; 877,000; 1,490,000; 995,000 —-_.--- 1,095,000 
Due from other F.R. bks.—net_| 1,115,000} 4,817,000) 1,095,000 ES EE 2,792,000} 2,960,000) -..-.-- | wena ee arr ae 
All other resources-_-_-....-.---- 371,000 991,000 198,000 373,000' 18,000 317,000) 2,635,000) 621,000 349,000; 412,000 470,000 727,000 

i | 
Total resources. -..._...-. 21,035,000) 135,350,000) 23,576,000) 20,930,000 15,667,000) 11,573,000) 48,462,000, 16,353,000, 10,665,000 13,096,000 12,971,000) 18,388,000 
LIABILITIES. | | | 
Reserve deposits -..__.------_-_|17,818,000) 128,683,000) 19,418,000] 16,922,000 7,849,000) 5,561,000/44,054,000 14,492,000! 8,983,000 10,352,000, 7,153,000 12,757,000 
i. eer F woul | aeewecnl . messcel | wbewbe 920,000 472,000; ..-.-- , epi 47,000; 880,000 2,021,000 3,025,000 
Federal Reserve notes in circu- | 

lation—net amount______-_-_- eS ee PL ee Si ee Se enn accsicel sasinanl . ‘caaismmel |. cdicmeede 1,859 ,000 le 
Capital paid in_-__-_-. Sade 3,217,000, 6,667,000) 4,158,000) 4,008,000 2,217,090) 1,586,000; 4,408,000, 1,861,000) 1,635,000! 1,864,000, 1,938,000 2,606,000 
All other liabilities... _...____- Sabian - ecexeul’= "een s Borer 31, Tt sates eee Bp y  lpmaaeah Ceieaian, 7 theses 
Total liabilities___._______'21,035,000 135,350,000! 23,576,090! 20,930,000 15,667,000 11,573,000 48,462,000 16,353,000 10,665,000 13,096,000 12,971,000 18,388,000 














Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York aa, Clearing-House members for the week ending April 10. The figures for the 
separate banks are the averages of the daily results. In the case of the totals, actual figures at the end of the week are 


also given. In order to furnish a comparison we have inserted the totals of actual condition for each of the three groups, 
and also the grand aggregates, for the four preceding weeks. 











APR. 17 1915.] 
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NEW YORK WEEKLY CLEARING-HOUSE RETURN. 



































































































































































































































CLEARINGS HOUSE | Nat .Bank|Nat Bank Federal 
MEMBERS. Captial. Net Loans, Notes Notes | Reserve | Reserve | Excess Nattonaj 
Profits. | Discounts, Legal (reserve {not Bank wth |due from Neat Net Bank 
Week Ending Investm'ts,| Gold. | Tenders.| Silver. | for State| counted | Notes Legal | Reserve| Demand Time | Circula- 
April 10 1915 Nat.BanksMar.4 &c. Institu- as [not Depost- Depostts. | Depostts.| tton. 
(00s omitted.) { neta ist tions]. | reserve). | reserve]. | tartes. | tartes. 

Members of Federal Average. | Average. | Average. | Average. | Average.| Average. | Average. | Average. |Average.| Average. | Average. | Average. 
Reserve Bank $ $ $ 2 $ z 3 x $ 3 $ 
Bank of N. Y., N.B.A.| 2,000,0) 4,609,3 30,742,0} 1,926,0 i SF 1,0 800,0 
Merchants’ Nat. Bank.| 2,000,0) 2,114,7; 25,693,0) 1,455,0 621,0} 1,458,0} -... - | 25,0 1,933,0 
Mech. & Metals Nat...| 6,000,0| 9,033,2) 96,331,0) 8,151,0 727,0} 3,453,0)  -...-. 112,0 5,000,0 
National City Bank..-| 25,000,0) 35,818,9| 222,388,0) 66,018,0| 31,033,0) 15,281,0)  _____- | 126,0 3,563,0 
Chemical Nat. Bank-..-| 3,000,0) 7,902,8 33,113,0| 1,994,0 924, eS 41,0 449,0 
Merchants’ Exch. Nat.| 1,000,0 776,9 10,194,0 513,0 138,0 7 ees 23,0 496,0 
Nat. Butchers’ & Drov- 300,0 73,5 2,049,0 32,0 29,0 I ab sa 10,0 50,0 
Amer. Exch. Nat. Bank) 5,000,0| 5,123,8)| 65,817,0| 4,293,0 830,0} 2,414,0) _.___- 123,0 3,840,0 
National Bank of Com-.| 25,000,0| 17,558,5| 161,260,0| 11,685,0| 2,663,0 OS) 66,0 3,885,0 
Chatham & Phenix Nat.| 2,250,0! 1,437,6 26,057,0| 1,307,0 365,0} 1,000,0)  _._--_- 98,0 1,199,0 
Hanover National Bank; 3,000,0) 15,352,6| 96,748,0| 12,923,0) 1,742,0) 3,936,0) _____- 85,0 305,0 
Citizens’ Central Nat..| 2,550,0; 2,489,6 25,095,0| 1,220,0 156,0} 1,053,0) -...--| 58,0 1,655,0 
Market & Fulton Nat..| 1,000,0) 2,000,9 8,814,0 846 ,0 977,0  ? are 74,0 142,0 
Importers’ & Traders’..| 1,500,0| 7,653,4 29,162,0| 1,476,0) 1,196,0 SE bende 29, 50,0 
National Park Bank..-| 56,000,0) 15,392,8| 110,486,0| 7,590,0, 1,482,0) 4,158,0) _____- 58, 3,580,0 
East River Nat. Bank-. 250,0 59,8 2,024,0 54,0 42, eee v4 50,0 
Second National Bank.| 1,000,0) 3,119,9 15,616,0 965,0 217,0 442,0)  -.. -- 52, 42 685,0 
First National Bank...| 10,000,0| 22,491,3' 121,660,0) 21,051,0 455,0| 4,859,0); -...-- 68,0 1 5,077,0 
Irving National Bank..|; 4,000,0| 3,797,4 50,198 0} 65410) 1504,0) 3,102,0)  -.___-. 25,0 75,0) 4,122,0) ...... 57,001,0 96,0 740,0 
N. Y. County Nat. Bk- 500,0; 1,418,3 9,802,0 609,0 94,0 a sxedea 148, 7,0 Ge waeses 2 ees 200,0 
Chase National Bank..| 5,000,0| 9,703,3) 129,519,0) 8,884,0) 3,541,0) 2,658,0) —____- 37,0 102,0} 10,168,0) ___--- 139 ,224,0 775,0 450,0 
Lincoln National Bank.| 1,000,0; 1,888,1 15,355,0 952,0 566,0 PR 64,0 127,0| 1,148,0) -.---- 15,043,0 30,0 890,0 
Garfield National Bank} 1,000,0) 1,257,3 8,554,0 689,0 172,0 EE occas 72, 11,0 i! aes 8,532,0) ...-.-- 350,0 
Fifth National Bank---. 250,0 415,3 4,329,0 120,0 106,0 |) xe BEE. aceasta | gas 4,501,0 34,0 250,0 
Seaboard NationalBank| 1,000,0) 2,809,6 30,424,0| 2,591,0 910.0| 1,819.0) .....- 19,0 13,0} 2,606,0) _..--- 34,.639,0) -...--- 405,0 
Liberty National Bank.| 1,000,0) 2,896,0) 30,428,0 608,0 450,0 nn <amserel 23, 56,0) 2,561,0) _....-. 29,996,0) 1,350,0 500,0 
Coal & Iron Nat. Bank.; 1,000,0 643,4 6,805,0 128,0  * ae 15,0 9,0  < ee C2068 <«.-.-- 400,0 
Union Exchange Nat.-.| 1,000,0 969 ,6 9,570,0 100,0 229,0 . soy ae | eee TY 8,999,0 101,0 400,0 
Nassau Nat. Brooklyn} 1,000,0) 1,126,0 8,706,0 326,0 162,0 Gan” scaswe ere WUE. sa<dac 7,996,0 6, 267,0 
Totals, avge. for week wr Han 1,386 ,939,0)165,727,0) 52,284,0| 57,461,0) —-.___- 1,765, 1,199,0)118,897,0) _---.- 1,446,757,0| 10,019,0) 37,611,0 
Totals, actual conditio|n April10); ......- 1,386 ,979,0| 166,198,0) 51,842,0) 57,911,0) —-.._-- 2,008, 1,326,0)118,920,0) __.-.-. 1,447,951,0| 10,065,0) 37,619,0 
Totals, actual conditio|n April 3) ....... 1,388,061 ,0) 166,126,0| 51,648,0) 61,194,0)  _____- 1,474, 1,172,0|118,676,0) _..... 1,451,374,0| 9,277,0| 37,603,0 
Totals, actual conditiojn Mar.27| ....... 1,382,247 ,0|164,406,0) 49,009,0) 64,722,0)  -...-- 322, 971,0)115,055,0) __.... 1,439,551,0, 8,289,0| 38,623,0 
Totals, actual conditio|n Mar.20} -...... +386 ,407 ,0) 149,743,0| 49,761,0' 64,209,0)  ....-- 433, 1,189,0/115,412,0) _..... 1,429,245,0| 8,160,0) 39,556,0 
Totals, actual conditio|n Mar.13) .....-.-. 1,385,257 ,0|142,990,0| 48,128,0| 47,739,0| -...-.. -455. 1,462,0)113,070,0) _..... 1,400,112,0| 7,799,0)| 38,784,0 

= ——————————E_|__- aanU]|_e- =—————SS $._ } | =——__—— 
State Banks 
Not Members of 
Federal Reserve Bank. 
Bank of Manhattan Co.| 2,050,0; 4,882,4) 40,165,0| 7,575,0 755,0| 1,347,0 SI dadeeel santas debehe Sst GBRRROG . occcs-| secede 
Bank of America.....- 1,500,0; 6,194,1 30,416,0| 3,396,0) 1,576,0 839,0 Dt “sensu adédade samihantcstcwe oo! ae ae 
Greenwich Bank..-..-.- §00,0; 1,162,3 10,139,0 911,0 202,0 624,0 Se sheeted aocaad SSG)... 10,855,0 TM scecss 
Pacific Bank.......... 500,0) 995,3 5,050,0 272,0 625,0 84,0 Bn isastasdd cadbactl sodabaleecksed OS as 
People’s Bank-_.....-.- 200,0) 453,9 2,150,0 168,0 142,0 117,0 Secale EGE S csheas® aadane 2,195,0 Te apened 
Metropolitan Bank....| 2,000,0| 1,894,2 11,999,0 863,0 765,0 705,0 e sécusRel Gadater “Lannie eosbee i.) fee. ee 
Corn Exchange Bank..| 3,500,0| 7,225,4 71,621,0| 7,042.0} 2,142,0) 3,700.0) 1,252.0 -......|/ -..... AF Poor FRO  scangel 8 agedd 
Bowery Bank.......-.- 250,0) 765, 3,522,0 306 ,0 26,0 54,0 ee ee ee 186,0 123,0 OS - eae ae 
German-American Bank 750,0) 691,1 4,680,0 572,0 93,0 64,0 DE '6ieeewl aadiand , YY oe SRO .an<<se}) .. oeene 
Fifth Avenue Bank. .-- 100,0; 2,296,2 14,890,0; 1,710,0 799,0 925,0 WET conctay Uicieal ‘sctacal outers STORE “coscasl * aseseu 
German Exchange Bank 200,0) 812,9 3,595,0 485,0 88,0 145,0 SS ee 199,0 801,0 REE xsssatel succeed 
Germania Bank--.--.-.- 200,0' 1,012,7 §,813,0 580,0 104,0 145,0 BEE. , o-s66e) wunqes DTN sdebas DE sscessl second 
Bank of Metropolis....| 1,000,0;| 2,137,0 12,943,0| 1,476,0 480,00; 1,303,0 ME. dstesel, ansaedl.. since aes EE, acnces| | canace 
West Side Bank~...-..-.- 200,0 698,8 4,442,0 310,0 225,0 144, in cidagah Mimiictee \ * Brae Se ascssel abeade 
N. Y. Produce Exch..-} 1,000,0 929,4 11,235,0| 1,735,0 369,0 631,0 DE “aweeedl «suounl “genasel “need CR) ie eee 
State Bank..........- 1,500,0 472,4 17,789,0| 1,083,0 428,0 652,0 Sn aewaeel  gounen 1,100,0 266,0 19,443,0 Ce sume 
Security Bank........ 1,000,0 301,3 10,223,0 642, 94,0 329,0 SE easeie! <aaaata 584,0) 2,006,0 9,756.0 8,19060) ...... 
Totals, avge. for week - 16,450,0) 32,924,5' 260,672,0) 29,126,0! 8,913,0) 11,817,0) 3,365,0,  __--_-- 1,0} 6,308,01 3,196,0| 271,253,0! 3,265,0) -.--..- 
Totals, actual conditio|n April 10) ibichinaws 259,203,0) 29,155,0) 8,650.0) 12,469,0) 3,814,0| _._--- 1,0} 6,728,0) 3,131,0) 271,161,0). 3,270,0) -.---. 
Totals, actual conditio|n April 3) .....--. 262,918,0| 29,227,0| 10,173,0| 11,844,0| 3,241,0|  -..... 2,0} 6,214,0) 3,166,0) 274,538,0| 3,254,0) -.-..- 
Totals, actual conditio|n Mar.27| .....-.- 261,515,0) 28,130,0| 12,541,0| 12,828,0| 3,860,0, -__--.- 2,0} 6,112,0) 2,555,0| 274,977,0| 3,256,0) -.-... 
Totals, actual conditio|n Mar.20) -..-..-- 258,514,0) 27,947,0) 12,891,0) 11,705,0) 3,543,0| -_---- 4,0} 6,156,0) 2,568,0| 270,446,0| 3,258,0) --.... e 
Totals, actual conditio|n Mar.13) -.....- 259,986,0| 27,831,0| 16,136,0) 29,749,0) 3,514.0; 199.0 8,0} 6,228,0) 2,466,0| 293,902,0| 3,257,0; -.---. a 
| LSS | ] SS OOS Ss CO 
Trust Companies | | } 
Not Members of } 
Federal Reserve Bank. | 
Brooklyn Trust Co....| 1,500.0) 3,361,0) 31,211,0) 1,516,0 237,0 585,0 SORE. .cundes 16,0} 1,222,0 983,0 24,442,0} 4,547,0) -..... 
Bankers’ Trust Co---..- 10,000,0| 12,816,4| 154,283,0) 12,633,0 13,0 284,0 of a } 6,0} 6,454,0] 1,111,0) 129,074,0) 28,126,0) -.-... 
U.8. Mtg & Trust Co-- 2,000,0| 4,265,3 42,964,0| 2,628,0 76,0) 110,0 SUGME . noasse | sesece 1,557,0) 4,058,0 31,151,0] 10,237,0)  ...... 
Astor Trust Co_......- 1,250,0| 1,107,9 21,517,0| 1,245,0 20,0) 150,0 OC Shee 841,0) 2,216,0 16,818,0} 4,621,0) -..-... 
Title Guar. & Trust Co.| 5,000,0) 11,605,6 34,867,0) 1,632,0 119,0) 168,0  * Sarees 19,0} 1,019,0) 4,099,0 20,386 ,0 GOO adécaa 
Guaranty Trust Co....} 10,000,0; 22,727,8| 234,295,0) 14,159,0) 1,075,0) 1,534,0 GEE cnscus | indeed 6,978,0| 7,948,0| 167,238,0| 25,451,0) -_-.--.. 
Fidelity Trust Co-_.-..- 1,000,0| 1,304,2 8,201,0 430,0 137,0 118,0 Se: “endess Sposase: 339, 296,0 6,799,0 BSH) “cunced 
Lawyers’ Title & Trust.| 4,000,0 5,067,0 20,820,0; 1,106,0 212,0) 69,0 a 5,0 664,0| 474,0 13,285,0 oe ee 
Columbia Trust Co....| 2,000,0| 7,311,1 60,632,0| 3,318,0 227,0) 385,0 _ Y eee 15,0} 2,109,0) 3,043,0 42,179,0| 15,613,0) -..... 
People’s Trust Co_...- 1,000,0' 1,419,5 17,850,0; 1,193,0 92,0) 244,0 SE. chesue } 12,0 859,0| 1,910,0 17,206,0 4. ae 
New York Trust Co...| 3,000,0) 11,618,1 45,761,0| 3,282,0 76,0 42,0 J. =o, 52,0) 1,580,0|) 3,296,0 31,637, eae 
Franklin Trust Co. -.-..-. 1,000,0} 1,090,9 15,328,0 640,0 279,0 189,0 SOE . wanwae | 2.0 632, 759,0 12,632,0} 2,354,0) -...... 
Lincoln Trust Co... -.- 1,000,0 526,6 11,019,0 614,0 46,0 282,0 Bree asscus | 12,0 498,0| 617,0 9,950,0) 1,035,0) -..... 
Metropolitan Trust Co_| 2,000,0) 6,103,4 36,771,0} 2,468,0) 1,611,0) 1,092,0 7 ee 9,0} 1,610,0) 2,144,0 32,197,0| 3,736,0)|  —..-... 
Broadway Trust Co...| 1,500,0 894,6 14,841,0; 1,019,0 87,0 480,0 SOLA. wens whine oe 750,0| 2,585,0 14,992,0 SR - suntan 
Totals, avge. for week.| 46,250,0) 91,220,1| 750,360,0) 47,883,0 4,307.0) 5,732,0| 2,650.0 -..... | 148,0| 27,112,0|35,539,0| 569,986,0|102,323,0) __._.. 
Totals, actual conditio|n April10) .....-.- 747 ,639,0) 48,574,0) 5,313,0) 5,351,0) 2,619,0,  -.---- 174,0| 25,327,0\38,854,0| 564,751,0 105,790,0|} ...... 
Totals, actual conditio|'n April 3) -....-.- 748,063,0| 47,220,0| 3,423.0, 5,648,0; 2,389,0,  ....-- 159,0| 28,828,0|38,055,0) 576,433,0 98,775.0 
Totals, actual conditio|nm Mar.27| .....-- 741,058,0| 46,349,0| 4,660,0| 5,537,0) 3,499,0  -..... 132,0) 26,582,0|53,305,0| 562,565,0) 97,380,0 
Totals, actual condition Mar.20) -....-.-. 738,499,0| 46,267,0) 3,131.0) 8,438,0| 2,696,0;  ....- 190,0| 27,974,0/51,015,0| 559,474,0| 94,946,0; _ 
Totals, actual conditio|n Mar.13} ~.....-- | 724,062.0) 45,394.0) 2,221.0) 5,145.0) 2,757.0,  .....- 181,0| 27,883,0|47,.296,0| 558,220,0| 94,085,0 
Grand Aggregate, avge-_|175,300,0/304,078,4|2,397,971,0| 242,736,0) 65,504,0) 75,010,0| 6,015,0 1,765,0| 1,348,0|152,317,0|38,735,0| 2,287,996,0 115,607,0 37,611,0 
Comparison prev. week} .......| ------- + 10,693,0| —-328,0| —446,0|\—4,508,0|) —92,0| —276,0| + 130,0)+2,003,0/-10,151,0| +1,644,0 +5,238,0) —511,0 
Grand Aggregate, actual|condition|April 10_|2,393,821,0|243,927,0| 65,805,0| 75,731,0} 6,433,0 2,008, 1,501,0|150,975,0/41,985,0|2,283,863,0|119,125,0| 37,619,0 
Comparison prev. week} .......| -.--.-- —5,221,0| +1,354,0, +561,0\—2,955,0) +803,0| +534,0| + 168,0|—2,743,0| +764,0,; —18,482,0| +7,819,0 + 16,0 
Grand Aggregate actual|condition|April 3_)|2,399,042,0/242,573,0| 65,244,0) 78,686,0) 5,630,0 1,474, 1,333,0)153,718,0|41,221,0|2,302,345,0\111,306,0| 37,603,0 
Grand Aggregate,actual| condition) Mar. 27_|2,384,820,0|/238,885,0) 66,210,0| 83,087,0| 7,359,0 2,322.0) 1,105,0,147,749,0\55,860,0/2,277,093,0|108,925,0| 38,623,0 
Grand Aggregate,actual| condition|Mar. 20_|2,383,420,0)223,957,0| 65,783,0| 84,352,0| 6,239, 2,433, 1,383 ,0| 149 ,542,0| 53,583 ,0)2,259,165,0/106,364,0| 39,556,0 
Grand Aggregate,actual| condition|Mar. 13_|2,369,305,0/216,215,0| 66,485,0) 82,633,0| 6,271,0, 2,654,0) 1,651,0)147,181,0|49,762,0|2,252,234,0|105,141,0)| 38,784,0 
Grand Aggergate,actual|condition|Mar. 6.|2,329,638,0/214,146,0| 64,894,0| 79,931,0| 6,576.0 1,863,0) 1,606,0)144,033,0 [60.546.0 2,197,613,0 102,847,0) 39,114,0 
Grand Aggregate,actual! condition|Feb. 27_'2,297,504,0'215,429.0' 65,896.0! 75,361,0)' 6,808.0 2,628,0 812,0/ 146 ,074,0'58,414,0'2,169,702,0) 98,746,0' 39,118,0 
STATEMENTS OF RESERVE POSITION. 
| 
Averages. Actual Figures. 
Inc. or dec. || | Inc. or dec. 
Cash reserve| Reserve tn Total * Reserve Surplus from \Cash reserve) Reserve in Total a Reserve Surplus | from 
in vault. \depostiartes.| reserve. required. reserve. |prevtous wk.|| in vauli. |depostiartes.| reserve. required. reserve. previous wk. 
Members Federal $ $ $ $ $ $ $ $ x & $ | £ 
Reserve Bank --|275,472,000) 118,897 ,000|394,369 ,000, 260,917,210) 133,451,790|—2,968,340)|275,95 1,000) 118,920,000|394,871,000) 133,736,570| 261,134,430 —2,196,260 
State Banks-----_- 53,221,000 »308,000) 59,529,000) 48,825,540) 10,703,460) —-608,220|| 54,088,000! 6,728,000) 60,816,000} 12,007,020) 48,808,980 +724,860 
Trust companies_-_| 60,572,000) 27,112,000) 87,684,000) 85,497,900) 2,186,100} —78,550:| 61,857,000) 25,327,000| 87,184,000! 2,471,350) 84,712,650 +1,428,300 
Total April 10- _/389,265,000) 152,317,000) 541,582,000) 395,240,650) 146 ,341,350|—3 ,655,110,|39 1,896 ,000| 150,975,000) 542,871,000| 148,214,940|394,656,060| —43,100 
Total April 3. .|394,639,000) 150,314,000 544,953,000 394,956 -540| 149,996 ,460| + 7,459,810) |392,133 ,000| 153,718,000) 545,851,000/ 397 ,5S2,960/ 148,258,040 —1,617,720 
Total Mar. 27--.|385,758,000) 149,683,000 535,441,000) 392,904 ,350) 142,536,650) + 8,405,510/|395,541,000) 147,749,000) 543,290,000/393,414,240| 149,875,760 + 10276 240 
Total Mar. 20. ./374,908,000) 147,993 ,000/ 522,901,000) 388,769 ,860) 134,131,140) + 2,600,090)/380,33 1,000) 149 ,542 ,000|529,873,000|390,273,480) 139,599,520 +9,859,990 
Total Mar. 13--.|368,778,000) 146,170,000/514,948,000 383,416,950) 131,53 1,050|—2,584 690/37 1,604,000) 147, 181,000|518,785,000|389 045,470 129,739,530 + 145,790 
Total Mar. 6-..|367,580,000) 146,209 ,000/513,789 ,000 379,673,260) 134,115,740 —2'690,040| 365,547 ,000) 144,033 ,000 +580 ,000 |379 ,986 ,260| 129,593,740 —5,167,960 
Total Feb. 27-.'365,479,000)| 146,987 ,000'512,466 ,000 375,660,220) 136 ,805,780!|—1 ,692,990''363,494, 146 ,074,000' 509 ,000'374,806 ,300 134,761,700 —2,412,750 








* This is the reserve required on Net Demand Deposits in the case of State Banks and Trust "Companies, but in the case of Members of the Federa )Reserve Bank 
it includes also the amount of reserve required on Net Time Deposits, which was as follows: April 10, $500,950; April 3, $452,850; March 27, $413,750; March 20, 
$388,600; March 13, $398,100; March 6, $400,000. 
a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Bank 
it includes also the amount of reserve required on Net Time Deposits, which was as follows: April 10, $503,250; April 3, $463,850; March 27, $414,450; March 20, $408,- 


000; March 13, $389,950; March 6, $399,050. 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furnished by State Banking Department.) Differences from 


A 10. previous week. 
Teme One Gaveetnnel. «ob. ne ce ee dee ncccccee $561,016,600 Inc. $437,700 
Ce ce athe ce a wuidindaduéia cme ce 44,211,800 Ine. 520,100 
Currency andjbank notes___..........-...u._..- 9,781,600 Dec. 94,200 
, <<: CRSST Rar rire, lia eetkrt 675,458,100 Inc. 5,183,900 
Deposits, eliminating amounts due from reserve de 
i positaries and from other banks and trust com 
panies in New York City, and exchanges_-_-__-_- 574,700,400 Inc. 4,257,400 
See. GU No cock. i cnvewedabacac 158,267,200 Inc. 2,065,300 


Percentage of reserve, 29.4%. 


RESERVES. 
——-State Banks——-  —~—Trust Compantes— 
a ee $10,858,300 11.44% $43,135,100 9.74% 


Deposits in banks and trust cos._._ 15,326,800 16.16% 88,947,000 20.08% 
$26,185,100 27.60% $132,082,100 29.82% 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omit ciphers tn ali these figures. 








Week ended—j| Loans and 


Investmenis 


Demand 
Depostis. 


Other 


Specte. Money. 





$ $ $ 
2,749 ,071,9| 2,606,658,9 | 312,482,9 
600,2 | 2,644,972,0 


2°775.955,6 | 2.664.534.5 
2'699.873.7 


2,810,842,7 
2,839,130,1| 2,726,179,4 
2,844,507,9 | 2,728,181,5 
2,860,024 ,7 | 2,741,673,7 
2.880.964,8 | 2.761,539,0 
2,784,801,1 | : 


2,906 ,083,5 
2,817,407,0 


hinwue 2,936 ,439,9 
2,950,066,4 | 2,842,697,0 
2,947,856,9 | 2,856,795,0 
6 | 2,862,696 ,4 


2,958,987, 


653 ,529,0 
653,476 ,3 
668,754,7 
685,862,5 
701,154,9 
699 ,849,2 





81,932,8 
81,300,6 


448,206,5 
443,258,4 























361,957,8 


In addition to the returns of ‘‘State banks and trust com- 
panies in New York City not in the Clearing House” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “‘Chronicle,’”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“‘Chronicle’’ March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “‘Chronicle” April 4 1914 (V. 98, p. 1045). 

STATE BANKS AND TRUST COMPANIES. 




















State Banks Trust Cos. State Banks Trust Cos. 

Week ended Aprii 10. in in outside of outside of 
Greater N. Y .|\Greater N. Y.|\Greater N. Y.\Greater N. Y. 

$ $ $ $ 
Capital as of Dec. 24__-_- 24,550,000) 67,300,000 10,913,000} 13,100,000 
Surplus as of Dec. 24___- 39,269,500) 151,327,000 13,749,700; 11,225,000 
Loans and investments__| 336,882,900) 1,205,080,200| 133,297,800| 193,757,500 
Change from last week —763,600| +8,643,500 527,100 am M 

| EE le nr ae eh SOE SE. cncédcodesl sccocacccse 
Change from last week- 770,30 PATOC ROD cccccecccn| ccccucocce 
Currency and bank notes_ 24,179,700 eee §Gewenewedsl “asdbadcass 
Change from last week - —81,400 “HEE  wiesdsacenl “Kadcdduene 
eS ee 435,597,900) 1,354,042,200| 141,564,800! 205,765,400 
Change from last week - +956,700| —8,647,000| +1,078,600| +1,826,200 
Reserve on deposits----_- 97,010,100; 262,780,400) 26,077,800) 30,726,700 
Change from last week _ + 198,400) —15,145,100 +387,000| + 1,859,400 
P. C. reserve to deposits. 27.4% 25.3% 20.8% 18.1% 
Percentage last week _-_ 27.2% 26.3% 20.6% 17.2% 





+ Increase over last week. -— Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non 
member institutions which are not included in the ‘‘Clearing-House return”’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 

























































































CLEARING | Neat Nat.Bank|Nat.Bank| Federal | Reserve Excess 
NON-MEMBERS. Captial. Profits. Loans, Notes [Re-|Notes[Not| Reserve tolth Due from N 
Discounts, Legat serve for | Counted Bank Legal Reserve Neat Nat Bank 
Week Ending (pat: banks March 4} Invest- Gold. Tenders.| Stlver. | State In- as Notes{Not| Depost- | Depost- | Demand Time Circw- 
April 10 1915. State banks Mar. 19{ |ments, &c. stttuttons)| Reserve]. | Reserve!.| tartes. tartes. Depostis. | Depostts.| lation. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average. | Average. | Average. | Average. 
Fed’1 Reserve Bank $ s $ $ $ & $ $ $ 3 x 
Battery Park Nat--- 200,000 136,600} 2,059,000 97,000 57,000 SM -ssecnse 11,000 3,000} 200,000) -...-- 1,946 ,000 12,000} 193,000 
First Nat., Brooklyn 300,000} 680,900) 4,770,000; 123,000 38,000} 123,000) --.--.-- 21,000 6,000 8,000 182,000} 4,391,000) -.-..-. 4,000 
National City, Bklyn 300,000; 617,500) 5,064,000} 170,000 58,000} 119,000) --.-.-.--. 23,000 10,000} 611,000 130,000) 4,979,000;  -.-.-- 119,000 
First Nat., Jers.City 400,000} 1,265,500) 4,636,000) 214,000 ,000 DE. édease ol l—T ewe 538,000) 1 858,000) 4,486,000; -_..-- 393,000 
Hudson Co. N.,J.C- 250,000 04,800} 3,663,000} 106,000 12,000} 45,000) ....-.. 71,000 3,000; 312,000 705,000! 2,600,000; __-__- 196 ,000 
First Nat., Hoboken 220,000 658,800) 5,148,000 71,000 37,000 eet 15,000 3,000} 319,000 579,000} 1,929,000|2,637,000| 217,000 
Second Nat.,Hobok- 125,000 304,400) 4,035,000 66,000; 42,000 Da, sedans EiSGR eaewds 236,000 242,000} 1,967,000) 1,767,000 99,000 
TOE... ia deseccus 1,795,000} 4,468,500|/29,375,000| 847,000) 644,000} 594,000) —--_---- 186 ,000 25,000| 2,764,000) 3,696,000|22,298,000|4,416,000) 1,511,000 
State Banks 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash. Hgts. 100,000} 369,500} 1,873,000 88,000 21,000 25,000 nt: eseses! «asad 106 ,000 136,000} 1,506,000) -......|  ...... 
Century Bank------ 600,000} 467,200) 7,773,000; 410,000 99,000) 184,000) 292,000) ------ 11,000; 389,000; 1,087,000) 6,477,000/1,661,000) -— ..._. 
Colonial Bank-.----- 400,000! 767,300) 7,412,000) 295,000) 190,000) 391,000 93,000; 83,000; --.--..-. 473,000 Oo, sw! ee ee 
Columbia Bank .-.-- 300,000; 648,900) 6,656,000) 392,000 ¥ BG5,Gee LES GCC) wcccce| cocces 420, DOGG CRO MEO accece!] occece 
Fidelity Bank-_-.--.-- 200,000 184,100} 1,134,000 99,000 11,000 26,000 Dt wenchel , adesen 61, DEREEG) BUUETUEEEL caccce! caccon 
Mutual Bank-.--..-- 200,000| 472,700) 5,260,000) 533,000 d 149,000 Di  tsstel «aqeaue 308,000 867,000) 5,136,000; 384,000) —- ..... 
New Ne herland__--- 200,000; 268,600) 3,445,000; 144,000 73,000} 142,000 GRA @esces 8,000; 168,000 3,000) 3,413,000; 146,000) —-..... 
Yorkville Bank ---.- 100,000 509,600; 5,370,000) 358,000 80,000; 215,000  -sesdas) <eamean 343,000 BOGEG GHELEOE wacece| coccce 
Mechanics’, Bklyn__| 1,600,000} 792,000)16,866,000| 768,000; 108,000! 585,000) 290,000) 200,000; --.-.--.. 1,046,000; 1,492,000| 17,437,000, 811,000) -—- _ _._. 
North Side, Bklyn-_- 200,000 180,400} 3,102,000) 184,000 44,000) 110,000 TOE saseasl aseene 99, 01,000) 3,323,000; -.-...| -..... 
Wate cdnscous 3,900,000! 4,660,300|58,891,000|3,271,000| 775,000'2,075,000| 1,130,000) 283,000) 19,000/3,513,000| 4,912,000|58,934,000/3,002,000} ______ 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
Hamilton Trust, Bkin 500,000; 1,031,900) 6,977,000! 473,000 15,000 19,000 ae 2,000; 267,000) 1,370,000) 5,332,000) 952,000)  -_..__ 
Mechanics, Bayonne 200,000; 269,700) 3,543,000 82,000 37,000! 65,000 . are ee eer 66,000 80,000) 1,316,000/2,045,000) -.___- 
Ws acweseuees 700,000; 1,301,600/10,520,000| 555,000 52,000 84,000 C4000, .nccss 2,000) 333,000) 1,950,000) 6,648,000\2,997,000|  __.._. 
Grand aggregate.__.| 6,395,000/10,430,400/98,786 ,000 4,673,000) 1,471,000/2,753,000| 1,194,000, 469,000 46 ,000/6 ,610,000/ 10,558,000) 87,880,000| 10415000) 1,511,000 
COMAIEIOR, GEOU WE nccccccel cocces.. —1828000; +45,000) +81,000) +41,000) +79,000| +45,000; + 10,000 6, 14,000; +599,000| +58,000| +1,000 
Excess reserve, | $144,250 |Increase | 
Grand ager’te Apr 3) 6,245,000) 10,430,400) 100614 000/4,628,000) 1,390,000|2,712,000/1,115,000| 424,000 36 ,000/6,604,000) 11172 000|87,281,000/ 10357 000) 1,510,000 
Grand aggr’te Mar 27! 6,145,000) 10,449 ,600|98,139,000/4,660,000) 1,575,000| 2,782,000) 1,071,000] 470,000 31,000/6,581,000) 11,110,000/87,143,000 10235 000) 1,511,000 
Grand aggr'te Mar 20) 6,145,000/10,449,600/ 97,522,000 4,791,000) 1,337,000/2,688,000/1,071,000) 516,000 28,000|6,591,000) 12,063 ,000/87,428 ,000| 9,387,000) 1,521,000 
Grand ager’te Mar 13} 6,145,000/ 10,380,600 96,874,000/4,793,000 1,294 ,000/2,741,000/1,058,000) 574,000 20,000) 6,364,000) 10,344 ,000/ 87,209 ,000| 8,556,000) 1,516,000 
Grand ager’te Mar 6) 6,145,000/10,380,600'96 ,638,000! 4,702,000! 1,216,000! 2,663,000) 1,063,000! 482,000 20,000'7 ,322,000' 9,802,000'86 ,975,000'8,547 ,000/ 1,514,000 















































Philadelphia Banks.—Summary of weekly totals of 
Clearing-House banks and trust companies of Philadelphia: 
We omit two ciphers (00)s tn all these figures. 

Capttal 
and Loans. Reserve. | Depostts.| Circula- | Clearings 
Surplus. a tion. 
$ g $ s $ $ 
SE, Gaccsece 103,684,3 | 394,575,0| 84,437,0|438,966,0| 11,554,0/ 144,309,4 
© Ganacees 103 ,684,3 | 395,604,0| 85,162,0 | 443,.310,0| 11,562,0| 168,439,7 
i a 103,684,3 | 397,425,0| 87,508,0)445,806,0; 11,521,0| 120,041,2 
We Beaasccece 103 ,684,3 | 402,966,0| 90,514,0/ 458,620,0| 11,510,0| 163,893,9 
Dk Mikanaseoe 103 ,684 ,3 | 404,622,0| 91,485,0/458,793,0| 11,510,0| 124,704,2 
Ds senectoo 103 ,684,3 | 406,929,0| 92,277,0| 461,943,0) 11,512,0/ 169,945,0 
BE Bcaccccce 103 ,684,3 | 410,428,0| 91,186,0|459,147,0| 11,518,0| 138,902,4 
De Mt acneses 103 ,684,3 | 411,220,0| 91,266,0|460,763,0| 11,516,0| 139,536,7 
Wty Ectbowcces 103 ,684,3 | 412,354,0| 90,718,0|456,791,0| 11,423,0/ 133,978,0 
Ge isneasse< 103 ,684,3 | 412,391,0| 91,301,0/469,854,0| 11,296,0| 159,383,1 
April 10......-.- 103,684,3 | 412,656,0! 94,820,0!468,217,0! 11,307,0! 156,014,2 
a Includes Government deposits and the item “‘due to other banks’’ (April 10, 
$138,852,000); also “‘Exchanges for Clearing House” (April 10, $13,321,000). Due 
from banks April 10, $52,250,000. 


Boston Clearing-House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 

BOSTON CLEARING-HOUSE MEMBERS. 

















Change from 

Apr.10°15.| previous week. |Apr. 3 '15.|Mar.27 '15. 
CR ni dacatancnseca $9,370,000 Inc. $3,000} $9,367,000) $9,365,000 
Loans, disc’ts & investments _|239,849,000 Inc. 1,796,000) 238,053,000) 236,257,000 
Individual deposits, incl.U 8.| 177,781,000 Dec. 2,573,000| 180,354,000) 182,008,000 
| ar 94,996,000 Inc. d 94,119,000, 88,438,000 
ee GIR cc ccccdnccte 7,123,000 Inc. 414,000; 6,709,000} 7,170,000 
Exchanges for Clear’g House_| 12,538,000 Dec. 2,787,000} 15,325,000] 12,256,000 
Due from other banks-_----_- 25,595,000 Dec. 110,000; 25,705,000} 24,320,000 
a eee 19,071,000 Dec. 570,000) 19,641,000) 20,562,000 
Reserve in Fed. Res’ve Bank} 9,519,000 Dec. 412,000} 9,931,000) 9,413,000 
Reserve with other banks_.._| 37,962,000 Inc. 686,000} 37,276,000) 39,605,000 
Reserve excess in bank _-__-.- 6,365,000 Dec. 612,000} 6,977,000} 8,010,000 
Excess with reserve agents__| 25,256,000 Inc. 644,000) 24,612,000) 27,053,000 
Excess with Fed. Res’ve B’k_! 3,166,000 Dec. 433,000! 3,599,000! 3,137,000 





Pp 


Paeres and Exports for the Week.—See second page 
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Bankers’ Gazette. 


Wall Street, Friday Night, April 16 1915. 

The Money Market and Financial Situation.— 
Several items of more or less important news have attracted 
wide attention this week, but they seem to have little or no 
effect upon the security markets and the latter have, there- 
fore, continued active and generally strong. Notwith- 
standing liberal sales for foreign account and heavy realizing, 
all offerings have been readily absorbed by commission house 
orders, said to have come largely from the outside. 

The first item of news referred to was the now famous 
note presented to the State Department at Washington by 
the German Ambassador. The fact that this note was 
quite unusual in tone and, moreover, that it was given to the 

ublic before it could have had official consideration at the 

tate Department were matters which elicited wide com- 
ment. Next in order of time as well as importance was the 
announcement of legal proceedings begun by the Riggs 
National Bank of Washington against Treasury officials 
and Cabinet officers. The allegations set forth in the com- 
plaint are, as every one now knows, of a sensational char- 
acter and the finding of the Court in this case will be looked 
for with a good deal of interest. 

Of more immediate influence, however, in business circles, 
here was the American Railway Association’s report, show- 
ing that during the month of March the number of idle 
freight cars decreased 8,600; the fact that the stock market 
has continued buoyant throughout the week despite the 
foreign liquidation mentioned above; the advance of $10,500 
in the selling price of Stock Exchange seats within a few days 
and announcement that arrangements have been made for 
the shipment of $7,000,000 of gold from Ottawa for London 
account to this market. 

The open market rate for call loans on the Stock Exchange 
on stock and bond collaterals ranged from 2 to 24%. The 
rate on Friday was 2@2'4%%. Commercial paper closed at 
3%@4% for sixty to ninety-day endorsements and prime 
four to six months’ single names. Good single names 
44 @44%. 

The Bank of England weekly statement on Thursday 
showed an increase of £1,560,958 in gold coin and bullion 
holdings and the percentage of reserve to liabilities was 
18.91, against 18.36 the week before. The rate of discount 
remains unchanged at 5%, as fixed Aug. 13. 

The Bank of France shows an increase of 2,399,000 francs 
gold and a decrease of 516,000 frances silver. 

Foreign Exchange.—The market for sterling exchange 
this week has ruled exceedingly dull, with only minor chan- 
ges in rates. There has been quite free selling of American 
securities on foreign account, but the demand for remit- 
tances of the proceeds has, apparently, been nullified by the 
heavy offerings of commercial bills. 


To-day's (Friday's) actual rates for sterling coon were 476K%@ 
4 76% for sixty days, 4 79 3-16@4 79% for cheques and 4 79% @4 79 11-16 
for cables. Commercial on ba nominal and documents for payment 
nominal. Cotton for payment nominal and grain for payment nominal. 

There were no rates for sterling posted by prominent bankers this week. 

To-day's eter 2) actual rates for Paris bankers’ francs were nominal. 
for long and 5 32% for short. Germany bankers’ marks were nominal. 
we jones one 82% for short. Amsterdam bankers’ guilders were 39% less 

- or short. 

Exchange at Paris on London, 25.55 fr.; week's range 25.55 fr high and 
25.57 frs. low. 

Exchange at Berlin on London not quotable. 

The range for foreign exchange for - week follows: 





Sterling Actual— “_ Days. C. payee Cables. 
High for the week... 47 479% 4 80 3-16 
Low for the week... 476% 479% 4 79 7-16 

Paris Bankers’ Francs— 

High for the week... -—----- 5 31% 531% 
Low for the week... ~.... 5 3234 5 31% 

Germany Bankers’ Marks— 

High for the week- -- mnie 82 9-16 825% 
Low for the week... _--- 81 7-16 81 9-16 

Amsterdam Bankers’ Guilders— 

High for the week... ---- 39 7-16 plus 1-16 i 1-16 
Low for the week. -_- aes 39 5-16 3 


Domestic Exchange.—Chicago, 5c. per $1,000 premium. Boston, par. 
St. Louis, par, bid and 5c. — asked. San Francisco, 60c. per $1,000 
premium. Montreal, 7.18% per $1,000 premium. Minneapolis, 30c. 
per $1,000 premium. Cincinnati, par. 


State and Railway Bonds.—Sales of State bonds at the 
Board this week include $13,000 New York State 4s, 
1965, at 104% to 104%, $6,000 New York State 4s, at 
10834 to 109; $1,000 New York Canal 4s ,at 109%;$10,- 
000 New York Canal 4s, reg., 1960, at 100%; $1,000 New 
York State 4s, at 100%; $5,000 New York Canal 4s, 1961, 
at 101%, and $11,000 Virginia 6s, def., trust receipts at 
57 to 57%. 

Transactions in railway and industrial bonds at the 
Stock Exchange were considerably larger, being $21,217,000, 
as against $16,080,000 last week. Prices, as a whole, 
advanced, but gains were, in most cases, fractional. 

While sales were heavy in a good many railroad issues, 
Missouri Pacific 4s were the only ones that showed any 
pronounced change in price. These securities advanced 
3% points, on a demand arising, perhaps, because of the 
new controlling interest in the property. Convertible 5s 
of the same company, however, fell away slightly from the 
closing price of last week. From a list of twenty other 
active railroad issues, 15 advanced and 5 declined, changes 
in all cases being less than one point. 

Industrial securities, on the other hand, offered more 
changes in value, American Telephone & Telegraphconv. 
4s advancing from 100 to 102%. Inspiration Consoli- 
dated Copper Conv. 6s of 1919 and 1922, again reflecting 
the demand for copper metal to fill war orders, continued the 





movement noted during the past five weeks and closed 
23% and 3% points respectively above last week’s final 
quotation. : 

Sales on a seller’s 20-day option (s-20-f) representing, 
presumably, selling on foreign account, have increased this 
week, being $878,000, as against $631,000 a week ago. 

United States Bonds.—Sales of Government bonds at 
the Board are limited to $1,000 3s, coup., at 10154 and 
$500 3s, reg., at 101%. For to-day’s prices of all the different 
issues and for weekly range, see third page following. 


Railroad and Miscellaneous Stocks.—The stock mar- 

ket has continued unusually active and wide fluctuations in 
several issues has again been a prominent feature. The 
transactions have averaged over a million shares per day, 
and, with few exceptions, a higher level of prices is the result 
of the week’s operations. 
_ Saturday’s market was characterized by a sharp decline 
in the early trading, on a flood of offerings, but these were 
soon absorbed and the previous upward movement resumed. 
As is always the case in such a market, the changes from 
strong to weak and vice versa, have been frequent. 

Of the active railway list only 4 have, however, advanced 
as much as 2 points, viz., St. Paul, Rock Island, Lehigh 
Valley and New Haven, and 2 of this list, show a small 
fractional decline, including Erie and Northern Pacific. 

The industrial list has again, in many cases, been erratic, 
Bethlehem Steel still leading the movement with a range of 
43 points and a net gain of 23. New York Air Brake has 
advanced 25% points, Mexican Petroleum 104%. American 
Locomotive 28, Amalgamated Copper and Westinghouse 
each 84. 

For daily volume of business see page 1336. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





| Range since Jan. 1. 











STOCKS. Sales | Range for Week. 
Week ending April 16. for | 
Week., Lowest. | Highest. | Lowest. Highest. 
| i ii] 

Adams Express_-_-..---- 125| 94% Apr 10) 96 Apr 13) 80 Jan} 96 Apr 
American Express------ 210, 95 Apr 15, 95 Apr 15) 83 Feb| 95 Jan 
Amer Teleg & Cable_--_| 145, 60 Apr 12; 60 Apr 12) 58 Mar 60% Apr 
Assets Realization ----- | 360| 6 April4) 9 Apri0| 5 Jan) 9 Apr 
Chicago & Alton------- } 200| 9 Apr 10 9 Apr 12) 9 Apr, 9% Jan 
Cleveland & Pittsburgh. 25159 Apr 15/159 Apr 15/159 Apr|159 Apr 
Detroit Edison.__._.-- | 10114 Apr 16/114 Apr 16/111% Febj115% Mar 
Detroit United _.....-.. 130, 61 Apr 15) 61 Apr 15) 52% Apr 61 Apr 
DuluthSS&A, pref. _| 200 9 Apr 1410 Apr 14) 7 Jan} 10 Jan 
E I du Pont Powder,pref 100 90% Apr 14) 90% Apr 14) 90% Apr 91 Apr 
Hocking Valley, --.-.-- | 300112 Apr 15118 Apr 10/112 Aprj118 Apr 
Internat Steam Pump-_-| 3,390) 1% Apr a 4 Apr 16) 1% Apr Apr 

i, are | 700; 9 Apr 1515 Apr 16) 5 Jan} 15 Apr 
Kings Co Elec Lt & Pow) 10122 Apr 14/122 Apr 14/120% Mar122 Apr 
Lackawanna Steel. - - - --| 4,650, 33. Apr 16, 39 Apr 10) 28 Jan) 39 Apr 
M 8tP&SSM''s'd line 50| 77% Apr 14 77% Apr 14) 75 Mar 77% Apr 
Montg Ward & Co, pref-_| 100112 Apr 16112 Apr 16/112 April12% Apr 
Morris & Essex. ---.-.-.-- | 100168 Apr 10168 Apr 10/166 Mar 168 Mar 
Nashv Chatt & St Louis) 350122 34 Apr 15125 Apr 15/121 Apr 126 Jan 
Ontario Silver Mining._| 3,875) 2% Apr 16) 3% Apr 16) 2 Feb} 3% Apr 
Pacific Coast Co.....-.- | 100, 63 Apr 16} 63 Apr 16) 63 Apr 67 Apr 
Peoria & Eastern------ | 900 8% Apr 13! 11 Apri15) 4 £jJanj 11 Apr 
Pettibone-Mulliken -- --| 50) 16 Apr 15 16 Apr 15) 15 Mar 16 Apr 
Philadelphia Co (Pittsb)| 1,330) 77 «Apr 14 81 Apr 10) 71 Apr; 81 Apr 
South Porto Rico Sugar_| 600 46 Apr 12; 55 Apr 14; 40 #£=Febl 55 #£Apr 

DED acctnncdsen~ | 100 93% Apr 12; 93% Apr 12) 89% Feb| 93% Apr 
Tobacco Products, pref -| 2,800100 Apr 16/1024 Apr 16/100 Aprl02% Apr 
Union Pacific warrants.| 314, 30 Apr 14; 30 Apr 14) 27% Feb) 30 Apr 
United Dry Goods, pref., 300, 60 Apr 13) 66% Apr 15) 48% Jan) 66% Apr 
U S Reduc & Refin, pref} 750| 1% Apr 15) 2% Apr 10) 1 Apr) 2% Apr 
Virginia Iron,Coal&Coke, 600 44 Apr 12) 45 Apr 13) 3644 Feb) 45 Apr 
Vulcan Detinning -- ---- 30 7 <Apri2) 7 Apr 12) 5 Jan| 7 Apr 
Wells, Fargo & Co----- | 650/97 Apr 10100 Apr 14) 77% Janj100 Apr 
West Maryland, pref.._._' 600 37 Apr 14 40 Apr 12) 25 Jan 40 Ma, 





Outside Market.—Speculation on the “curb” this week 
continued brisk, with transactions well distributed. Prices 
moved irregularly, with the undertone firm. Internat. 
Motors com. was active, the price on Saturday last jumping 
up over 3 points to 1644. During the week it reacted to 13, 
but moved upward again, reaching 1734, with the close to- 
day at 1744. The pref. was also erratic, selling up 5 points 
to 38, then —— to 31, and advaincing again to 40, the 
final figure to-day being 38. Kelly-Springfield Tire, after 
an early gain from 139 to 139%, reacted to 136 and finished 
to-day at 137. Electric Boat com. dropped from 64 to 58 
and recovered to 6044. Houston Oil com. sold up over 3 
points to 16% and ends the week at 1534. N. Y. Transpor- 
tation displayed decided strength, advancing over 2 points 
to 14% and easing off finally to 1444. Corp. for stock of 
Riker & Hegeman was off about half a point to 734. Ster- 
ling Gum weakened from 3% to 3 and closed to-day at 
3 1-16. Tobacco Products pref. moved up from 58 to 58%, 
then down to 57, with the closing figure to-day at 57%. 
The pref. stock was listed on the Stock Exchange this week. 
United Cigar Stores of Amer. com. moved up a point to 112, 
then broke to 101. It recovered to 110 and to-day sold at 
106. The new com. lost over half a point to 101 and closed 
to-day at 1034. United Pfofit Sharing was prominent in 
the trading, selling between 344 and 3% and at 3 7-16 fin- 
ally. World Film declined from 43% to 3% and ends the 
week at 334. Standard Oil stock swere comparatively quiet. 
Continental Oil improved 4 points to 246, then fell to 233. 
Indiana Pipe Line Standard Oil (California) moved irregular- 
ly between 297 and 302, with the close to-day at 299. Stand- 
ard Oil (Indiana) rose 7 points to 424, reacted to 406, and 
closed to-day at 408. Standard Oil of N. J. ranged between 
399 and 404 and ends the week at 400. Standard Oil of 
N. Y., after an early advance of 4 points to 200, drop to 
190 and recovered to-day to 192. Vacuum Oil moved up 2 

ints to 214 and down to 208, recovering finally to 210. 

ining stocks were without special feature. 

Outside quotations will be found on page 1336. 
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Range Since Jan. 1. Range for Previous 
STOCKS—HIGHEST AND LOWEST SALE PRICES, “<> a ET OCH ‘on Rast uf 10 tas on. Year 1914. 
Saturda Monday Tuesday Wednesday | Thursday Friday W eek EXCHANGE - om re 
April 10 April 12 April 13 April 14 April 15 April 16 | Shares. Lowest Highest. Lowest. | Highest. 
Railroads J 
m »| 102 1 23, 2 ta Fe_..| 92l. Feb 24) 104 Apr 10|| 891gJuly| 100%3 Jan 
"90. 90 | G6 00 | ‘a oo") ‘Den bon] bo” oo] Op oo] prasel tenes ons & Sante Pe. 96 Jan 5| 99% Apr 9|| 2061g Dec | 101% June 
*107 108 108 10814 112° 11° | 110 110 | 110 110 | 103 109 1,0)0|Atlantie Coast Line RR---. 98 Mar 1| 112 Apr 13 de Dec = — 
7514 7612) 751g 761g| 75!2 7673! 761g 7714] 761g 76%| 75% 785s 46.599 Balsimore ¢ Ohio  ~ a = me 4 = po _— = Sm 
° 701 703 701 7 11 4,559 Do Salts fe a 
AB a gl ARS gi as ae a a "| 84igJan 6] 92i2Apr 15|| 79 July| 944 Mar 
168% 170 | 16753 169%3| 16712 1693, | 16812 17014] 168 1697g| 1683, 16910! 27,550/Canadian Pacifie............|71531g Mar 1| 17014 Apr 14|} 153 Dec | 220%» Feb 
*300 330 |*300 330 |*300 330 *300 325 |*300 330 |*300 328 | _____- Central of New Jersey_..---. 324 Jan 22) 325 Jan 22|| 300 July) 319 Jan 
46 471g] 45%, 4614; 455g 4633) 4614 47 4614 4712} 46 47 | 15,750/Chesapeake & Ohio.....---. 40 Feb 28) 47l2Apr 15|| 40 Dee 68 Jan 
12% 13 125g 1284) 12% 127) 1253 1284) 1219 1284) 1214 1219} 3,350|/Chicago Great West tr etfs. - 104 Jan 4) 13 Apr 10 914 July) 1515 June 
34% 3512) 3412 351g) 3412 355g) 3412 351g) 341g 34%) 34 34 | 11,925] Do pref trust etfy.......| 27 Jan 11) 355gApr 13]| 25 July) 41! June 
92 9234) Q1lp 9214) 917% 9319 921g 9333 Q1le 9414; 93 94%) 34,980 Chicago aoe & St Paul... 8314 Feb 24) 943,Apr 16||} 843, Dec | 107! Feb 
1267, 1267} 12634 12684) 12614 127 |*12614 12714) 12714 12714/*125 128 1,090 ..--..| 123 Feb 25} 130 Jan 22|| 126 Dec! 143 Feb 
129 129 128% 1293g| 12912 130 | 129% 130 | 1297, 132 | 12914 13012} 3,100 Chicago « irs Western...| 121 Mar 3| 132 Apr 15|| 122 Dec| 1367 Feb 
165 185 |*165 185 |*165 175 |*165 185 |*165 175 |*165 175 | -.._.. ERS -|$166 Feb 10/§175 Jan 30|| 170 Jan | 180 Jan 
341g 36 341g 36 3284, 357g] 343g 3814] 3534 385s! 35% 3814|221,656|Chic Rock. Island & Pacific. - 18144 Mar 1| 38% Apr 15|| 33 June 33 June 
115 130 |*115 130 |*115 130 |*115 130 |*115 130 |*115 130 | -.___- ee nye Paul Minp & Om /|§114 Apr 8/§114 Apr 8 4 > po Ht 
+ * g * *125 5 * fe Saar Re ee ee ee eee } 
oo 32 339 132 +4 ‘te 239 132 rt 31 231 0 106| Cleve cin < Chie & St Louls. $21 Jan 1%}; 31 Apr 9 22 July 40 Jan 
*60 65 | *60 65 | *60 65 | *60 63 | *60 63 | *60le 63 | .--__- (th eee 53ig Feb 17| 65 Apr 1|| 40 July 70 Feb 
*3173 3212} 31 31 3llg 311g} *301g 3112) *30lg 3112! *301g Zils 200 Outevate t & Southern.....- 24 Marli; 32 Apr §& 20 M at 28)2 Jan 
*53lg 55 54 54 | *53lg 54 527g 54 | *53 55 | *53 55 10¢} Do Ist pref.....-.----- 45 Jan is} 5414Apr 5|| 37% July) 62 Jan 
45 52 | *45 652 | *45 52 | *45 52 | #47 «252 | #47 50 | __-_- Do 2d pref..........- 37 Jau 1S) 49l2Apr 3]; 29 Dec} 35 Mar 
151 151 | 15183 152 | 151% 152 | 151 151 | 150 151 |*150 152 1,506| Delaware & Hudson. -.-----. 142 Jan 4/ 152 Jan 1s|| 188% Dee | 15%, beh 
42934 429%4| 4293, 4293,/*416 430 |*416 430 |*412 425 |*416 425 200|Delaware Lack, & Western. 3997, Jan 6] 429%, Apr 10]| 388 Jan | 406% June 
*63, 8l4) *714 1014) *714 9 *6%, 9 *71lg 884 75g 75g 100|Denver & Rio Gran-te----- rs Jan 12 8 Apr & 4 July) 19:; Jan 
143, 1484) 1412 1484; 148, 1434) 148, 1434) *14l9 15 141g 1419/ 1,050) Do pref........----.-. zJan 15 Mar31 § July) 31's Feb 
28 287%) 2753 2833! 2753 2884 28 2853) 27% 29 281g 28%|122,450|Erie._....._........----- 19% Feb 24} 29 Apr 15]| 20!g July} 32!2 Jap 
4412 4514) 438, 4514! 441 44% 44 4514] 433% 4514) 44 45 | 19,200] Do Ist preferred_____- 321, Feb 24) 4514 Apr10!]| 32 July! 49% Jau 
351g 351g} 35 3514; 3533 35 35 35 3512) 355g 357%| 1,600) Do 2d preferred... .-- 27 Feb % 357g Apr 16|| 26% July) 40, Jan 
11914 12014} 119%, 12014) 118% 12088 119%, 12012} 1195g 1207s! 11934 1211s] 26,018|Great Northern pref....--_.- 112% Jan 121!3 Apr 16|| 11153 Dec | 134°, Feb 
361g 36%) 3614 39:-| 3915 4133) 39 41 | 391g 40!le 38%, 4014/158,400) [ron Ore properties... -_.. 25'4 Jan 5 413g Apr 13|| 22lgJuly; 394 o 
109 1097) 1 108%g| 10812 109 |*108l2 109 | 10834 108%) __.. ____| 1,000/fllinois Central....._....__. 10212 Marl!/ 110 Jan 22)) 10312 Dee | 115 / on 
15% 167%) 157%, 161g! 16 1712} 1712 1912} 20 22 19%, 22 |277,075 aeqetave aawepenias vtett| 1053Jun 16) 22 Apr 15 1044 July 16%, f.0 
67% 68%) 667, 6814; 68 70 7014 73%) 738 7533) 71144 75 |105,525| Do pref........------ 49 Jan 19| 75% Apr 15|; 50 Dec| 65% Jire 
2 261g) 25 25%) 25 2510} 25 25 2412 2514] 25 255¢| 5,550 Kansas City Southern_.-_.. 205g Feb 24; 261g Apr 10]/| 20% July! 28!2J.9 
591g 60 59 5953) 5912 591s} 59 59 | *5812 5912] 583, 59 S160i (De orel..........-.... 54% Feb 24, 60 Apr 10|) 49!gDec| 62 Jon 
8 8 *71 812 73 7a 734 7% 8 88] #8 9 800 Lake Erie & Western_..---. § Jan 5 83, Apr 15 51g July 9 Jan 
*19 #821 +19" 21 21° 2 ' *19 21lo} 211g 22 22 22 ee cc cadae « 20 Apr 5} 22 Apr 15 17. Apr 21}y Jau 
141 143 | 141 142!e) 141 1421 14184 14219] 14114 14412} 142% 144 | 20,280 Laie WOOP on sic dadas. 12914 Feb 24| 14412 Apr 15|| 118 July! 156), Ja. 
*30 §35 | #33 «37 | #30 36 | #33 37'| 36. 36 | #30 37 5 pee. Fc nde 30 Jao li] 34 Jao 2u|| 28 Jan | 36. Fe. 
120% 121 | 12012 12119) 12114 12112) 12012 122 | 121 121 | 121 1221s] 2,300 Loutsvitle & Nashville__._. 110 Mar 1/ 122's Apr 16|| 125. Dee | 141% Jun 
125g 129 |*125!g 12812/*125 129 |*125 128 |*125 129 abt -vacwin Manhattan Elevited_...... | 127 Mar31| 128 Jan 20|| 128 Jan | 123 Feb 
16lg 17 | 1614 168) 161 i7 | 1612 1653) *16 17 | ~i6i4 16%| 1,810|Minneapolis & St Louts.-....| 10%Jan 11| 19%Feb 15|| 9's July| 164 Jun 
*40 41 4012 4015, 41 4llo} *40 43 | #40 43 41lo 411s 550 SE Wein sc cc whine. 25 Jan 18} 49 Feb 15|| 27lg June 35'2 Jap 
119 119%] 11915 11919! 11914 11934] 11912 1197 11934 12984; 1193, 120%| 2,780)/Minn stP a 8 3 Marie___.. 106 Jan 4| 120%Apr 15|| 101 Dec | 137 Feb 
$128 128 |*12512 128 | 128 130 |*12810 132 |*128 132 |*130 132 LR CR Serre 126 Jun 14) 130 Apr 13); 130 June! 145 Feb 
1314 13%! 13 1414; 138g 1373] 1312 14% 1444 15 1319 145g) 29,450 e ow Kansas & Texas_. 7% Jan 4, #15 Aprils 81g 24 Jun 
37 37 | 3712 3812} 38 38%| 380 39 | 37 38 | 358 35 | 2.706 oo grape 26 Jan 4) 40 Apr 5) 26 -Dec| 60 Jan 
1444 15 1414 167%| 15l2 1612) 1512 16%| 15% 1653! 1512 1614|122,700 +, eee 6% Jan 8 167g Apr 12) _7 Dee! 39 Jan 
*14 20 *14 21 *14 21 *14 20 | *16 20 *16 eer a Nat Rys of Mexico Ist pref 23 Jan 23° Jan | 30 Jan 34 Feb 
*% 6 6 66 6g 6ls) *5 83867 | #5 78g] 8B lg __- 400| Do 2d preferred... ____- 4% Jan 23| 6's Apr 13) 5 Dec) 14 Jap 
8814 8912) S7le 8914; 8712 89 87 88 871g 883s} 8&7lo S88lo| 20,955|N Y Central & Hudson River 8llp Mar 1} ¥2%Jan 22 77. July W% Jun 
6llg 63 Gllg 6214) G1lg 6233} 60% 621s} 61 6314; 623, 6512] 32,400|N Y NH & Hactford_____... 43 Feb 25| 65!l2Apr16'| 495,July| 78 Jan 
2812 2914) 2814 29 2814 283g) 27 2814] 27% 28 28 2812) 3,474)N Y¥ Ontario & Western. _._. 21% Jan | 2903%,Apr 1) 18% Dec | 315s Jan 
sded Ses Te xe 20 +1612 20 *16l2 20 +1612 20 ee Ores Norfolk South-rn_......-.. 25 Feb ti) 25 Feb is|| 25g July) 43. Jan 
104 10412 1041, 10412! 1041g 105 10433 105 10414 1047s] 104i 10412 4,200|Norfolk & Western...__._- 9912 Jan 4) 105 Apr 9 9612 Dec | 105% July 
*85 89 *83 89 | *83 89 *85 89 *85 89 . ££ 2 eee Do adjustment preferred 85 Jan 27) S5lgJan 26! 8&5 Jan | 9O ADr 
108% 110 [710714 10812) 10712 1095s) 108% 10934] 10812 1095g| 1085, 100% 35,295) Northern Pacific.......-_-- 9913 Feb 24; 110 Apr 10) 9653 Dec | 1182 Feb 
109 110 | 108l2 10912} 1085s 10912) 109 10914] 109 110 | 10913 110 | 17,305|/Pennsyivania_- 103% Feb 24) 110 Apr 10)| 10212 Dee | 115)2 Jan 
68 78 | *68 75 | *68 72 | *68 70. *68 70 | *68 70 | ------|Pittsb Cin Chie & St Louis. _ 68 Marl5; 72 Jau In) + teed A tod 
s * 5 * * * Se Oe Anccakel MO guns aD aekenback Re oe, ks ae | 
1s it2 133 1497, 152% 14955 i 52 180% 182 i5dis 153% 18t 133% 284,500 Rendins oe rr eeepar 140i Feb 24) 153% Jao 22|| 137 July) 172% Jan 
be 90 #805 9 *8053 90 *805g 90 , *805g 90 #2053 3 Sree lst preferred...........- 85 Mar 8| 86lgJan 11}| 87 July! 89% June 
85 85 | *82 Bote *§2 86 | *82 86 | #82 86 85 85 200} 2d preferred_.......-...- 80 Feb 23; 85l2 Feb 2|; 80 Dec 93 Jan 
% lle} 1 isl % 1 ~~ 2 a *lg %| _4,500/ Rock Isiand Company... _. eo IsMar25| WgApr 9 | S.Dec| 145s Jap 
liz 2 1 oe Wy} 1 | 1 ee Wa” Um Ou | Rt erpyegeee 7eMar2%| 2igApr 9 1 Dee) 25 Jan 
31g 3g a 31g 4 4 4 Blo = 334 3%, 3%) 4,850/8¢ am - ‘Gaz Francisco... . 134 Mar22 4 Apr 12 2 Apr 5% Jan 
ewes daeu 11 ll *g° 12 *8 12 *S 12 Ty 100} Do Ist preterred____.... 10 Jan 25) 11% Mar3l s May| 17!2 Jan 
*6 7 7 74] 7 7 7 7 *5lo 7 *6 7 750| Do 2d preferred__..--- 3 Jap JX} 8 Mar3l 2144 Dec | 9% Jan 
*16 18 |* | a : a Se a Se ee ee oe lee St Louis Southwestern. -__-..- 15 Feb 15) 17% Mar30|/ 17% July, 26% Jan 
*35l2 3712] 3612 3612 35 35 | 34 35 | 34le 341e] #3410 38 900 ee i 33 Mar24) 37 Jan 21|| 36 July) 65%g Jan 
1512 16 15ig 16 | 15lg 15%) 15l2 16 15% 15lo} 151g 15%| 5,250) Seaboard Air ) eich 1l4Jan 4| 164 Apr 8) 10% Dec | 22% Feb 
40% 42 41° 41 401, 41 4014 41l2} 40 4012} 39% 40 | 4, 400| | D et lbw sae 32 Feb 25, 42 April0) 45%Jan | 58 Feb 
91lg 935g} 91lg 92 911g 925g] 913, 92%] Q112 9212} 915g 9212|111,147| Seuthers Pacifis _ “ey 81, Feb 5, 935gApr 10} 81 Der 9912 Jan 
--- ----| 104% 10478) a ae Pm ae tee a 1 Certificates (when Issued) . 947, Feb 20): 10473 Apr 12 927g Dec | 10612 June 
18% 19%! 18% 1914) 1812 19 181, 18% 1812 191g] 18% 19 | 18,410\Southern v tr ctfs stamped...| 12% Feb 24) 19% Apr o2| I Dec} 23% Feb 
60 G61l2} 61 61le} 59 69 585g 60 58le 59 58lo 58%! 4,476] Do preferred do ...| 43 Feb25| 63 Jan 26)! 58 Dec 8514 Feb 
15!g 15!2] 15l2 161s) 16 16%| 16 16%] 1634 16%! 16  167| 5,600 \Texas & Pacific............. il Jan 11) 16% Apri4) 11ig Dec | 17% Apr 
5314 54%) 53 5334) 537 55 541g 5512} 5412 58 55  575s| 48,160/Third Avenue (N Y)_------ 35 Jan 2) 58 Apri15|} 33 July| 453, Jan 
2S oe 8) @ Se Fi a eel: Oe ae tb sssae Toledo at Louts & Western. 1 Jan 6; 2%2Mar3i| 2 Dec| 12% Jan 
*6lp Tilo 7 a 7 7 *6lo Tio 7 7 *§lo = 71e Be {> tobe 6 Jan 6 9% Jan 2%) 4% Dec; 23 Jan 
97 97 | *97 98 | 9710 9710 9719 97l» 8 98 | *97lo Q8le 620| Twin chy Rapid Transit....| 9553 Feb 25 9912 Jan 16) 947% July} 10812 Jan 
129% 13114) 1291g 13012; 129 13119} 13012 1323, 13034 1323g| 1303, 13134) 241 hs See 115% Jan 2) 132% Apr 14/| 112 July! 164% Jan 
80% 8034) 807g 81 80 «81 *| 8014 80%) 8012 81 C0 “See BN IE i ocineccnncas-. 279 Mar 1| 381% Feb 26)| 7712 Dec | 86 Feb 
12ig 14 13!g 137 1314 1334) 14 1414] 1312 1312] 1314 1314; 5,000) United Railways Investment 8 Jan 5| 14%4Jap 20|/| 71g Dec| 23% Feb 
8214 3312] 32%, 3312) 3212 34 333%, 34 3312 3312} 313, 33 Y 3 “SS " Seep 2144 Marl5} 35 Jan 19|| 22 July| 4914 Mar 
133i Ilg lp 133 13, 13g 15g Ilo 15g , 11g 153} 14,900/ Wabash ................... lg Mar25 15g Jan 22) 1g July 45, Jan 
3 3izi} 3 Big) 3ig 3i4l Bie 4 353 4 4 4 ) | oi ~~ aereeeneqegee: 133 Feb24| 4 Apr 14| 133 Dec | 13 Jan 
261g 2514] 2612 267%| 25 2614] 2410 25 2314 24 2319 24 4,625) Western "harsiead pbb neeeee Ol4Jan 4) 26% Apr 13) 10% Dece| 35 Jan 
3 3 23 3 | *2lg 3 *2ip 319] 233 2g} 2 2 1,600| Wheeling & Lake Erie_----_- 1%Jan 6| S%Jan 1s|| 2igJuly! 63% Jan 
“10 «615 | *12) «15 | #12 «15 | #12 «15 | 12 «12 | #3 #15 100} Do Ist preferred___..._- 10 Mar24) 16 Jan 18) 8yJuly| 21 Jan 
41g 419) *4 410) *4 4lo} *3lg 4p 3 Blo 27, 2% 800! Do 2d preferred__.......- 273 Apr 16 e. Jan 18) : Dec pf rnd 
*35 «35%; 35 35 | 36 36 | *33 36 3234 3312) 3512 35le 400) Wisconsin Central _._._...-- 3053 Feb 24) 39% Jan a1 29% July 8 Fe 
1 
| Industrial & Miscellaneous 
36! 3612] 36 3612} 36 36%, 36 3612| 36 3812] 3714 387s| 33,300/dAlaska Gold Mining.Par $10| $261gJan 7) $387s Apr 16/| $1913 July is May 
127g 141g} 13!9 14 14 15 14 15 14 14%] 1419 16i9| 46,935|AllisChalmers Mfg v t c___-- 7% Jan 12| 1612 Apr 16 6 July! 141, Feb 
51 53lq} Sllg 52%) 52%, 55 | 5llg 54 5134 5219} 5219 547| 14,655} Do preferred v t c.....- 33 Feb 10) 56 Apr 9|| 321gJuly; 49 Jan 
67% 691g| G72 6912; GSlg 721s) 71% 74%| 7314 75ls 74%, 76 |383,680|/ Amalgamated Copper .....-- 505s Feb 24) 76 Apr 16/| 48% Dec | 781, Feb 
*51l2 5219} 52 53 537g 5612| 543, 56 541g 5410] 5419 55 6,450 — Agricultural Chem.| 48 Jan 4| 56l2Apr13|| 47%Jan | 591, Mar 
*90 9112} 91 91 Olly 9114] 92 92 | #92 93 93. 93 4 i eee ct 90 Mar27| 93 Feb 16|| 9014 Dec| 971, Jan 
45% 4714| 461g 46%! 46 47 | 46 46% 4534 4673} 4614 4914) 27,700 American E ae | A 3314 ies : 491, Apr 16}; 19 July| 331g Dec 
-.-. 87 |*.... 87 | *85 87 | *85 87 | *85 87 | 985° 87 | -..--- | Rar nk 83 Feb 1| 86% Mar22|| 66 May| 80 Deo 
*91 9310) *90 91 ae dens OO occsl SD 6 OE 1 Fee 1d. Amer —— Shoe & Foundry 8714 Feb 25 e924 Mar2? 80 Apr) 9712 Feb 
13312 136 |*134 _...| ____ ____|#133 -..|*133 1401s|c136 136 fi “oe eretetlwens ~-| 1321g Mar25| 13734 Jan 22!|| 12912 Jan 146%, Feb 
3514 3614) 3434 3612; 3419 357| 343, 3612) 3514 3612] 367% 38%4| 189,800 a Can FAM SOc Ap Rast 25 Feb 24) 38% Apr 16!| 19% July! 35, Jan 
975g 9812} Y7ig Y8lo} 97%, 99 98lo 99 98lo Q8lo| ORle 99 34 Red oe ee 9llgJan 5| 99 Apri3|| 80 July| 96 Jan 
49 504; 481, 4915/ 48 50's! 50 52 52 54%| 55 5914) 32,260 American Car & Foundry....| 40 Feb 23) 5914 Apr 16|| 4244 Dec | 531, Feb 
113 115 |*113l2 116 ---- -.--] 115l9 11519}#113!2 115 2 ey ee er 112 Feb 23) 11512 Apr 15|| 112 July} 118% Jul 
*46 «649 | *46 0 «650 | *4612 4910) #473, 49 | #47 50- gees ph PER > » American Cities pref........ 464, Apr 7| 60 Jan 12\| 591gJuly| 68 Jan 
101 10113} 100% 102 | 100% 100%s| 99 10012) 99 9919} 99 99 | 2,102 Amerienn Coal Products... 82 Jan 20| 102 Apr 12|| §82 Jan | $8612 Mar 
$108% 108%4|*105 112 |§108!2 10819/§107 10734|*107 109 §109 109 105} Do i ca te al $105 Jan 7/§1095sApr 6/|§192 Jan | 197 July 
49 50 4912 5212, 51 52 | 50g Sil] 51 511g) 50 5234) 20,010 American oe _ err 39 Jan 4/| 52%,Apr16|| 32 July) 46'2 Feb 
97% 97%) *95 98 | *9544 98 | *95 98 | 995 98 | #95 98 | FF  S ipa 97l2Jan 8&| 977%, Apr ig 935g June! 973g Mar 
6 614 6 61g | 6 614 61g 63g 6lg 68g 61g 614; 5,200 Ameriean "Hide & Leather_... 43, Feb 19 63g Apr 1 H 34 July 514 Feb 
3014 311g] 30!2 315,| 31l2 3312] 3335 345, 341g 35 | 3412 37 | 22,800 Pileasncsacheeseces 19% Jan 5) 37 Apr 16); 17° July, 25% Feb 
Bll 3214) 32 32%) 32 3312, 3312 344) 33 341g| 3212 3314) 23,100/ American Ice Securities...... 205gJan 4| 3414Apr14|| 19% July| 32% Feb 
1114 115g) 10% 11s} 10% 1134 1153 12 11lg 11%} 115g 131g) 14,310| American Linseed | Siepaiclegatanas 744Jan 2| 13's Apr 16| 71g July| 1153 Jan 
30%, 31 30° 30 | 29% 3214! 31lg 3219 3214 3219} 3219 3414; 4,300) Do pref................ 24 Jan 5| 34%,Apr16|| 24 Dee| 31% Jan 
32% 33%) 3114 33 | 3314 35% 36 40 | 413; 4919) 56 68 |149,920 ws Lassies babes ee 19 Mar 2) 68 Apr 16} 20% July! 3714 Jan 
*89 94 /1*90 94 / 92 92 93 933) 94 95 99 100!s/ 1,800 TERADATA: 75 Mar 6| 100!g Apr 16); 96 Jan | 10212 Mar 
“41g 5 412 45g, "31g 419} 3% 3%] 4 4 1,025| Amertean Malt Corporation..| 3% Apr 14) 6 Jan 22 444 Dec 914 Jan 
*.___ 30 | *28 30 | 2915 2912} 26 26 .. i 2. ioe 440 Sata’ 2 algal 26 Apr 14) 32!2Mar31|| 30 Dec| 450i, Jan 
*76l2 7834) 78le 7914 | *7914 8012! 803g 803, *791o 80 | *80ly 85lo 400 me... Smelters Sec pref B_...| 78 Jan 19) 80%:Apr 14|/|} 794 July| 85 Jan 
6953 70l2} 69lg 70%) 691s 71% 7l!g 73 | 7112 73%| 72 73%| 68,375|Amer Smelting & Refining...| 56 Jan 2| 73% Apr 15|| 50%4July| 711, Feb 
105 105 | 105 105 |§105 105 | 105 1051s) 104% 105 | 10412 10419, 1,150 eles REIDY HD a NE 100 Jan 4) 105!g Apr 14|| 9712 Apr | 105 Jan 
*150 157 |*150 160 |*150 157 |*150 157 C16 «167 19180 WEE 1) adenen American Snuff............- 144 Jan 16|) 155 Jan 29|| 148 Dec| 172 Jan 
*103 106 105 105 |*105 109 |*105 107 |*105 107 |*105 107 100} Do_ pref (mew)......-... 103 Jan 19; 106 Feb 1 997s Jan | 106% July 
3212 33 32 32%) 31% 31%)! 31le 31%] 31le 3219} 33 35 3,630/ Amer Steel Foundry (new)...| 241g Mar 5) 35 Apr 16|| 27lgJuly| 3712 Feb 
108% 109 | 10712 108% 108 1087%g| 10812 109%| 10812 109%; 109 1113 | 16,927| American 1 ed Refining....| 9912 Feb 24) 111!2Jan 29 Mar)! 1097, Jan 
*112 = 114lg/*112 115 |*113 11419)/*114 11419] 114° 11419/*113 11415 FF = Beer ene 109 Feb 5| 11412 Jan 29|| 10773 Mar! 115 Dee 
120%, 120%; 119%, 120% 1195s 120!9| 120 12053] 12014 1227s} 122 12319) 27,450| Amer oF = ny Telegraph.| 116 Jan 4/ 12312Apr 16|| 114 July} 124% Jan 
230 23112) 230%, 231%) 231 231%4/*23012 231 | 230 231 | 232 233 2,530| American Tobacco.......... 220 Jan 4| 234%Jan 29|| 215 Apr| 256 Ma 
*107 108 | 1067s 1067 10634 10634| 10612 10612/*106 106%) 107 107 400| Pref | apa eatecmiale a 1034 Jan 4/198 Mar 8|| 101%Jan | 109 Jun 
18 18%; 19 1913) *19 20 20 2033} 201g 2014; 2012 21 2,800 American i ncscidscleshismen 15% Mar 6| 21 Apri6|| 12 July| 20% Jan 
S212 8253 *82 83 | 82l, 82ly S82le 82lei R2%—_ 2%] Ry RB . =. a aregepeepeseess 7714 Feb 27| 843; Maris'! 72lsMar! &3 Jan 
* Bid and asked prices; no ate on a day. tEx-rights. Less than 100shares. a Ex-div. and rights. b New stock. c Certificates of deposit. 4 Quoted dollars 
@er share. ¢ First instalimen 2 Ex-div. «# Full paid. ot 
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Por record of sales during the week of stocks usually inactive, sve secund page preceding. 
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| Range for Previous 
. K Range Since Jan. 1. ‘ 
STUCK 8—HIGHEST AND LOWEST SALE PRICES. oon of ane — — On basis of 100 share lots. Year 1914 
6 Munda Tuesday | Wednesday | Thursday | Friday | Week | EXCHANGE ppreryy Highest. Lowest. , Highest. 
Saturaag y place | il 14 | April 15 Aprit 16 | Shares | - 
April 10 April 12 April 13 Apr | ene gp Sureree Y mae 
" | Industrial & Mise (Con 4% Deo 
' b 24! $367, Apr 15|| $24% Feb 
x 57, %|106,250 dAnaconda Copper Par $25 $24% Fe Jan 521g Mocb 
mame SS RN eS ee eee ee ae Seer Se ae isl] apes | 
3354 39" an" Rae 39 40's * “ ss ’ 101 ’ 102 . ow 100 Do pref...............-. “ a . $1% Apr 16 $12 Apr pont M4 
a te ak err a ola 1 | i ~I%| 4,800 ¢Batopilas Mining. - 2 3|| 291e Jan 
tig T | tig | “ia 128° 145 | 131° 137191 133 140° 101/299 Bethlehem Steel_- sden 3) tS ae ll ao dee | eee 
17%) 113 | 107 aha) 183 185 to 112 | 111 111 | 111 111 | 7.090 POE. - ..-rcceeccccce 91 Jan 124% Apr 15|| 118 Dee| 130 Jan 
1097s 110 107 108 108 11014; 11012 129 129%'*129 130 625 Brooklyn Union Gas_....._. 118 Jan 5 6 Apr 6| 5% July 853 Feb 
"hd ‘te tel ts ee Pia ee 50 Brunswick Term & RS... 27‘ Feb. 4| 324 Apr 15 Jan | 2012 June 
*4 612 8 2 8 ‘ 21 eee ee Dee 
30 7 “ts: 4 "Teme ‘Ose “TBM 16% Tote a tate sole 24,900 California Petroleum v t ctfs__ oo eed : ue A = 2 1 July) 68 Meb 
as . % 4712) 45 467%; 2,900 Do _ pref_............... 834, Apr 16) $77 Dec| 95g Jap 
2° a as” te | ee ful a ee a See eee ah Thresb M pf tretfe.| 77° Mar 1) 834 Apr 16 $27, Dec 
*76 80 80 80 | *781lg 8314) *7712 83i4 "gos sare 4 4 Central Leuther.........__. 325g Feb 20) 312 Apr bes : 104 July 
7 39 | 3853 3912) 62.500 7| 104 Jan 27|| 947% Jan 
3634 3734) 367% 38%) 38 387% 375g 38%) 3814 1 2,610 a Ee eae 100% Jan 10913 Feb 
103 103 | 103 103 |§103 103 | 103 103 an. La Cent & Sou Amer Tel...” $110 Jan 6 ue pong s oe L) a 
*118 122 |*120 ____|*120 __._./#*120 “ala «a 4315 “45 | 60,600 @Chino Copper_...___ Par $5| 32%Jan 6 681g Feb 70 Feb 
ha + “50” to" 50 o “50° 60'| *50 60 | *50. 60 |--._-. gail te ae Peabody & Co, Inc... "98 “Jan 20| 102 Mari5|| 99 July 10413 Ae 
*50 | a peg EEE. - wenn n nee Jul lg 
ie a e+ gt 1931 MMAle 33% 1 3ets 38, 660) Colorado Fuel & Iron....... 213,Jan 5 178 ya be 1am , 13912 Jan 
Soe Sat] .c0te Si%) 31% SMe) 31% 12412] 124 12612! 126 — 127%| 12.800 dated Gas (N ¥ _--_- 113% Jan 4) 127% Apr 16 abd 45h Julp 
121% , rt 3 y tty ith y* ’ 62 | "61 1 61 62 2,720) be ce te meeerececee ont = : 97 Apr 6|| 84 July; 91%July 
63% 2 2 4 ‘ 1 BA TO ncn cesccceccces 2 July| 13% Jan 
"12% 13] “12% Isis] 12% 13%] Tate lau] Ise Tats] ta? Dasel 43: .953|Corm Produeta Refining-----| 8 Jan 2/ 14% Apr 16|/ 7, July| 13te Jan 
12% 13%, 8} 12% 1 i Feet Cube tinge genennccoe=| SS aes GS Sea a eee 
is >| ss. se | ss sel so be | een Gol bot os | .3:t0glCaben-Americas Sapar 7 77~ 33 Maris| 98 Mar24||""90 Dec | 90” Deo 
a oe oat ott oon 06 +92 95 | *92 95 | *92 95 100 |, Do gts wa * plane cated : 3 aoe 89 Feb 11 ve oer Sot bach 
86% 86%; 87 87 | #80. 90 | 8512 90 "Sot 8g] 91y 94] 9,600|Distiliers’ Securities Gorp..._| “Ste Mar 2 13% Jan 36 11, July _ 
84, Og 9% 10% 933 1014 on A 2 3 4 13° beh ’ 300 Federal Mining & Smelting... 8 Mar24 Bll, Apr 8\| 28% Dec| 43 Jan 
2612 31 | +267 31 | #35 31 | #257 30 | #22 28 | a0 3 ze 205 Apr 14|| 160° Apr | 180 Jan 
*2612 31 *26 31 <35 on 205 205 | 20212 205 108%s Feb 10|| 1071g Feb | 110 June 
$1075 107% 10v1g 107tel e107 107% 10712 19712|*107 108 eet = 152! Apr 16 137% Dee 150 Feb 
1451, 150 '| 141° 146] 14 1407] 146 Lasttl 149% Leste] fap laBl| 11 100|General Meters voter etier7-7| “ee. gas 3] oewabe i3|| 30 daly Feb 
tek | ee, Hal a Hane, Ha Hae Sel aS | ete hoe | setae 9 eetaee e| cell ie 
49 528;| 79,275) woceneene 4 102% Apr 8|| 79% Jan 
51 53 50! 52l2 501g 523, 51 63 5llg 52 350 ER: ee RR IIIS 95 Jan 14 Jul $571, Apr 
y+ ag = 18 5%e 137 le - * 38t2 S7ls 30s MSte S0%| 41,300 acuegenhei Explor_Par $25 tr HR +e = You July — 
564 4) .09'8 s ~ *1151 23| Homestake wcocescesce Jul 194 July 
"MaDlg Ste] 20%, BOiL| Zoe Bityl SON Bite! O% Sot] aoe ote 96,000 dinspiration ¢ Barres ot $5| "son Mar 3] 103 Apr-12|| °82*July| 113% Jan 
987 102 1011s 103 °| 10184 tor » 08 102 "| 101° 101 100 10112} 4,500) International H eee 112? Mar24 117 Jan 20|| 11312 Jan lig jan” 
98 2 4 [3a ae Pees - eek. kl ee ee 1 aD 
"1 116 Je11” 116 |e114” 146 "|*1i4 116 [#424 116 |... ----| --- sae] DO Pree e--— a oe kseste| 194 Sua iel| 114% Reng Lis, July 
> +4 aes a 200 pref. .-............. July| 10% Feb 
ae a —" a “on MO “10 101s! 10 M0 "9% 10 | 3,700 international DE enccscses 33 -= os a ane 16 amy 41 Jan 
: : 7 3.250] Do pref........-.-.. a 39% | Ss SS 
80 Bile! “80 Bais] #80 as | 80" BS | #80 BS" eB0 Bee] Kayser & Co Gulls -=22-77- 1yr2 Fed 20 oe Aer asl] 10e iach| 108% Dane 
*30 2) 2 PEE. WE ccwcosl 2 MP Acéchnodwaes leApr 7 Jan | 105 Feb 
-.|*105 110 |*107 110 |*107 10912|*107 10912|*10 2| x Co @ 8) "| “99 Jan 18| 12612 Apr i eb 
19 | 5 ¢ 5 2312 1231¢) 690) Kresge Co (S 8)..........- 109 Apr 15, 99 Jan U5 
#122. 127 | 125 125 | 123 12419) *119% 125 |*119% 125 | 1 if > A 2 tee enone 10514 Feb 15 wiy| 102 Feb 
*107!2 10812'*107 10812! 108 108 10712 108ts ee a oan aos 3,000| Laclede Gas (Si Louis .-~ ~~ 92% Jan 15 106, Ane 13 22 7 SS lee 
on | ank legate 230 | 225i, 225171 295 295 | 224 324 900) Liggett & & Myers Tobaceo....| 207. Jan 9) 2254 Apr 21)| 111% Jan | 118% July 
222 225 8 Fireleiiat itr : 1 300! op 
117) 117) |*11612 117g) *11612 1171s gt A game “—° “ee 1 2 700| Loose-W les to tr co ctfs. 17 . 11| 101 a 105 Mech 
a So ee) Ss. 2 eS, *947, 97%! *94% 99 110, Do 7O| 65. Marll Jan | 95% June 
*97%2, 98 *97%, 99 cin 4 4 e 4 4 62le 621s lial 200) Do S 184 Mar 5 1 July| 190 Apr 
65 180 ler6s 189" “lees” * 180 |*175 i78 | 175° 175 |*162 176 | 100 Lorillard Co (P) 61 118 Jan 19\| 110 Jan’| 117% July 
*165 180 |*165 180 i ) 80 °115 117 (*115 117 117 117 100' Do 7912 Apr 9! 61 July} 87% 
els 117 113117 | 113117 5 *7714 81 | §8lle 81le| 250 Mackay Companies... : 23 69% Jan H Jan HA = 
*671 671. 69 69 | *67i2 69 1 | 400 
ar" sis “the $7 | “AS Saad “SHE 88 | SH Seu) SIN 85" 7 480 Maxwell Motor tae a etc--| Sudan ¢) $8 Apr I4)) Ite Deo! 84 Des 
ol cee | SS oe = 87%| 84l¢ 86le| 82% 85 | 21 805, Do Ist pref stk tretfs....| 434Jan 2 43% Apr 14| 17 Dec| 172 Dec 
30% 404] $56 40°] So” Soni foe cen) So oof) Se & | 29.000), Do, 2d pret stk er etts.---| 18 Jan 6) 48%Apr 14)/ 17, Deo) 37% De 
20% 40%) 38% a. s nia’ es oe 4514) 4212 421y) 1,350 May Department Stores... 4 no R. 29812 Marl5| 9712 June) 101% Feb 
"4 } . : rT 3 Ft “ee ago 1 2 
"74° Foul “Fam Fate] “Tdq Trl Toe b0| "BO" 83%| "82, 85 |104°500 Mexican’ Petfoleun-222.-7. A a ot 
74 7614 7234 74l9) 73% 7712 z . 80! 8012 831g| 80 | 2 ee” Wns. . daneneesesees 67 Jan 15 $263, yr 15) $1612, Deo | $24% Feb 
‘a el ne al ae aig 2574| 251g 263 2553 2612) 52,955 @Miam! Copper_------ Par $5) $174 Jan 6 541) Mar29| 1 | 62% June 
24%o 24%) (24 242) 24g 2488) 242 53°| 51. 52 | 50% 52 °| 3.530\Montana Power............ Sn S| oe ann 15|| 101 Apr | 103% June 
100° 101 | 101".201 "| 3017 1087] tee tek | tee tee lense ane | fase Eesagecoenosccnne 116 ‘Apr -3| 132 Jan 22\| 120 July| 139 — 
132 123 | tap tga |." *ttgy" dae | tat iat | 12h tat | S00 Don pretntst~2---7--7| Latte R00 181 126 +A petehaeae Bernellve 2. 
"Naty 7a) 74 76 | adm a) ge '9s | ee 2h 722 721s 1,840 National Cloak & Suit ------ oh. GET sabe dae tel vn oe ma 
4 7314) 7 i fo) a, 1 “Se 2 eereeeeeeesen 2 Sea 14 Fe 
102% 102% 102 104 | 103%5 103% a 3 eee Trt te "155s “s rth 12,700 Nat Rauneting & Stamping..| 912Jan 4 Son Sinessl PR phd 86% Mcb 
an” he nx 89 | ae” ao | “78 . 90 || “79 «=6©89 | *80) = 87 _—| 250 — ab beso 222222 i, iia 4 a j 67% Apr 16}; 40 July) A = 
78 ¢ ; lg 674) 65 67%| 33,720|National Lead.............. 1097s Apr 13|| 105 Jan - 
6214 64%) G22 G4ls| 62% 64%) 63% 64 | 631g 6714 a ee 104% Jan 4 8 AD | Si6te Jan 
"la. teu ta” deel ta daul tee a8 | dew abel Ek "abel ot penlanaeeal Gaus Cop.--Par $8) Sit: BOS 90) Cte tee Fl "Ge See| ae ee 
14) 14%] 14 144/14 A4le) Ite 15 ai ot | as @:'| 1s deellee Yok ar ba 5612 Feb 26) 96 aor oll ogteruis| 70% Mes 
ie on Hoy = oil's a RL. oS 68 7211 73 75 7,400 terse Auertens co. (new)... > oe 23% Apr 13|| 174July| 29 Jap 
*68 BS +> >) iat > 4 3 ©, I ian céde tee nt omens | 31 Jan 
ee 224 38° a4 30's Sits; 32% 38i:| 30° sot] 4.670/Pacifie Telephone & | sive ben te 1338 Apr -3|| 108 July, 125 Jan 
714 4) 2 5 : , | 120 120 120%) 2,695|People’s Gas Lt (Chic)... 8 241. Apr 13 15 Dee 231g Feb 
1197%g 119%) 11953 1197s; 119 1191s) 119 120 119 . 27,| 21,120| Pittsburgh Coal............ 1544 Jan 4 8 AD 9313 Feb 
am Ht mms et aol 93 98h| 4.6001 Do pret.--22. 81%Jan 4 a oo til a a 93 Feb 
937% 9414; 9419 957%) 95 95 A+. 85 | *60 85 | *60 85 |__.__- Pittsburgh Steel pref. -| $75 Feb 1 43 Apr 16| 26%Jan | 46 Feb 
"34ly Bats] “B4lg S455] —S4ly 85%] 35% 30%] SO, 30%] 394 43 1°20) Do pret. e--2-7--7---| 86 Marto] 2024 Jan 26|| 97%3an | 105% Mob 
4 2 2a. Be Di itesbandadamene 
“sa csa"| sani, cual We Ite! aea- vce-lesgar ceec| 200%? 205%]  200/Bubie D Company, ~--7-| 10! Mari2| 186. Apr 16|| 180. Dee | 169 Jan 
ed Bet 155. 155 |*154 1551 j 900)|Pullman Company-.......... | 2% Jan 
156 156 1551s 156% 155% 155%) 155 166 “164. 156i2 180, a 100 Qulekaive  ~  ppeeatents P Maris Mean 12 17a June 275 Jan 
bgt I 2 _— 1 SO, Be | Be ~ Bice. snccnddsonne 4 | 34% Feb 
abs 27°] 264 27 obi! oii 26I8 2013 28% 20a, 30's 3512) 15,700 Rallway Steel Spring... ...- 2 oe + yo | ps and OL Feb 
2 2 2] ¢ Pee 300; Do_ pref..........--.... $2213 Apr 
“se Sel f° onl Hoe | “Diy 22%| 2215 22%] “2i%y “39 | 52,900\dRay Cons Gopper..Par $10) $154 gee Fae wil ts Dal ST dee 
21% 21%) 21° 21%) 21 22 | 257 26%| 26 26%| 26° 341| 55,810 Republic Iron & Steel_...... 19 Fe gi] B82 Apr 16|| 76 Des| 91% Mep 
aa” genio asl ak el el oe ol ae oe + a ye3an 22| 54 Apr 9|| 8% Deo| 18 = 
. . 35s) 3% «64 | «=«6,000)Rum 0 ateececceeee 16 Jan 5 | 20%Apr| 41 Jan 
4 434 353 43 312 4 312 4 338 3,700 EN 212 Jan 20 an 19712 July 
139 130%! 139° 139°] 13912 140 | 140% 140%| 140 140 | 138% 130%] | 2°250 ~~ ee Go-- 22222 $191 Marl7| tesit Fed tell go Den | net June 
- UE Me <a a See 
"N54% '3512| 34% '35%| 36 37 "| +34 '37°| 34 30°] “30%q G2 "| 5,300|Sloee-Shetfield Steel & iroa.z_| ‘ga°3an 6] 42 a | ool a ee 
Ba” Bits] 204" 96~| cok Bou) sod au) a Ot) SA" Sa | °'Suo\Standara Miling....oce----| 48ip¥eb 23] 6% Apr 0 2" Jam tr Dee 
: * 1 A yy eg ets ~ 
70% 70%) °69 71 | 968, 71, | 870% 70y) 980 71 | oop 71 | | 140, De pre Corporation (The) 35% ae 1900 AoE | 3 ae | «hee 
2 100 | 1,770} Do pref..... : Feb 
ss] BS BY) gE Ss 9 SS eae” | “Serene cag Oe eevee ml evar: 4 Seder fee 
oe coe 39 . 0 | 2,700/Texas Com eonewan 88 Jan 
‘sos | ae es | es ee Lae? ie leer on 200|Underwood Typewriter... 2 st ade a ou Deo| 113. Apr 
66 onl 
*100 107 |*100 107 |*100 107 |*100 Do 4%Jan 4) 74 Apr 6 af June wi 
7 7 * 6%; 6l2 68, 6 2514 Mar27| 30% Apr 6 ame y 50% 
*25 30 | #25 30 | 2812 2812] *28l¢ 42 Jan 25) 50 Apr 15 99 June! 103% Feb 
*461p 47%) *461g 471g 475g 4753) 48 10244 Feb 1| 105 Feb 11 : 13t4 Jan 
*1027% 10412|*1027% 10412, 104 104 | 10412 ; 8 + | ieee & 30 July 49 Feb 
a @la sia Bla-sila 43 | 42 42 930|_ Do seeeceeee-------| 321gMar 3 A AR 46 Jan | 87 Meb 
65 65 | 961 70 | *00 70 | +07 70| 67 70 | *08 x see SB Inlet disbed 7777" 115 Jan 27| a7isapria|| 18 Deo > i 
74 2719] © 30 | *2/3 soeeee- 
75 79 cH 79 “77 80 sole ri 79 8012 0 80% 1085 pe Bear users = x Jon * +. ~ 7 tite Deo 634 Men 
“Site ee, a a ot oe el oe 0|United States Rubber.....--| 51% Jan 2) 74% Apr 14) 441g July 
Me) 57214 74 | 70% 734) 81,070 ; 110 Apr 9|| 95igJuly| 104% Jan 
7144 7412) 72 74 72% 73%) 731g 74% 107. 10712! 107. 10712] 3,228| Do Ist preferred........| 101% Feb 24 D Dec| 67% Jan 
"B5l2 58 | 56% 80%] B6% 57%]  S6% —S7%| 56% 88°] Bom ‘Seis|747"274l Ome States Steck ren. 2-2-| {ge eEee 2%) 120, Ape oi) os we 
551g 58 555g 5684) 5583 5734) 5573 578 Sis 4 74|6'000| Do naneneeee----.-.|X102 Feb 1| 1091gApr 9|| 108% Dec 
"38% 60l2| S812 6O-| —BOla Gi'| O31s Gtel Olle Goll Gae ‘Golel1SG;es0|gUtah Copper....---Par SiO deatanee Ol toot Abr is\| 47" Deo | 34% 
sees Sel Sait’ Solel sent es 261, 26%| 26% 271;| 2814 30%|  4.700|Virginia-Carolina noo] 1B Jam 4) SNA ie) Dee orem 
25% 26%) 25ig + hr *90° 92 . *90 0=s 91 907g 91 9214 9214 700|_ Do _ pref.......... ----=-| 80 Jan ¢ 694, Apr 16|| 53%July| 66% Feb 
91 91 90 66%! 652 66 655g 6753| 673, 6853| 681g 6914) 32,690| Western Union Telesraph..... 57 Jan aa 80° Apr 16|| 64 Jan | 79gJuly 
° 73 76 771s) 77, 79 | 78 79%4| 78% 8219) 84 bes 121,790 Sa = Elec & Mig... s39 + pao 119 MarlO| 115% Jan | 124%3 June 
* eect eceoasé - | of wom eel 168 Ase ohh UL -——- 
2 13M He HRS (te? 138 |"? Has | ie ai-| “giclee Cr ——| "Ah a| HE Mig Mou | eau 
1 10112} 10112 10112} 400} Do pref...........222.. ine saeenaee 
"109% 100%| 109 110°| 1oog 110%| 108° i111¢| 107° Lost| 107? 1osle 14,210) Wool Woolworth (F W)==222222222 At ee Jan’! 118% Med 
i ig! 119 119 | 118% 119 AD eee a 
*118 120 RSs | 119%, 1201 a Ex-stock 
° v. and rights. New stock. d Quoted dollars per share, 
* Bid and asked prices; no sales on this day, § Less than 100 shares, ¢ Ex-rights, a Ex-di rig 
vidend. s Ex-dividend 





1830 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—‘‘and inter 





""—ezcept for income and defaulied bonds. 




















































































































BONDS : Price Week's 3 Range BONDS 23 Price Week's 3 Range 
N. Y. STOCK EXCHANGE Friday Range or Since N. Y. STOCK EXCHANGE | § Friday Range or Since 
Week Ending April 16. £& | April 16 Last Sale Jan. 1. Week Ending April 16. 5% | April 16 Last Saje Jan. 1 
U. S. Government. Bid Ask) Low High| No.|\Low High || Chesapeake & Ohio (Con.)— Bid Ask| Low High| No.\|\Low Htoh 
U 8 28 consol registered...41930/Q- 3| 9814 99 | 9844 Apr '15|....|| 984 9914 General gold 4}48.......- 1992\M- 8) 88 89 | 8714  88lg| 45) 85% 91 
U 8 2s consol coupon... 1930/Q- J} 9814 ----| 9853 Feb °15|_..-|| 98 99 Registered__._......-- 1992, M- 8] ---- ---- 931g Feb °14)...-||.... -.-- 
U 8 36 registered. ....... -k1918/Q- F} 10112 ..~~|10112 Apr '15|..--||10112 10153 Convertible 4348.......- 1930 F-A| 76% Sale| 74%, 76%) 202|| 70 761g 
U 8 8s coupon -_...-...- -k1918/}Q- F| 10112 -.--|1015g 10153} —1/|10153 102 Big Sandy Ist 4s_...__.- 1944|J -D) ---- 8712) 83% Jan '15|..--|| 83% 83% 
U 8 4s registered_.._....... 1925|Q-F| 10912 110 |10912 Apr °15|----/|10912 110 Coal River Ry Ist gu 48..1945|3 -D) ---- 8212) 83 July’l4)-.--||--.- ---- 
U B 48 coupon _-.._.--.-.. 1925|Q- F| 1101g -.--) 11112 Apr '15|---_|/110%4 11112 Craig Valley Ist g 5s.._-- 1940\J - J ----| 9612 Deo’l3).---||---- ---- 
U 8 Pan Canal 10-80-yr 28.81936/Q - F 98 acne) OS'g Suly’]3)...-/].... ..-- Potts Creek Br Ist 4s....1946|)J - J} ---- ---- 84% Jan °13)-.--||-..- ---- 
U 8 Panama Canal 3s g-...1961/Q-M/ 10112 ._-.|10153 Apr '15/---__||/100% 102 R&A Div ts con 6 6s... 8Si2 - J} 84!2-...} 84 84g 84 84lg 
U S Philippine Island 4s.1914-34/Q - F| ---- 100 Feb °15|----||100 100 2d consol gold 48_..._- Rw Dl aces 30 3 t SE0 ‘Maio ee OFT 
Foreign Government : Greenbrier Ry Ist gu g 4s. 1940 M-WN| ---- ---- 90 Apr °14)..--||/.... --.- 
Argentine—Internal 5s of 1909..|]M- S|t---- 93 | 94 Mar’l5}..--|| 93 9914 |] Chic & Alton RR ref g 38s__.1949|,A-@©} 57 5812) 57144 Apr '15)..--|| 55 60 
Chinese (Hukuang Ry)—5s of ’11/J3 -D/t---. 79%4| 88 July’l4|..--|)/.... -.-- Ratiway ist lien 3s_.--- 1950\J - 3} 4712 Sale| 45 4712 38 = 4712 
Cuba—External debt 5s of 1904_|M- S/t 96 9612) 96 9614; 23)| 931g 96%, |] Chic B & Q Denver Div 4s__1922/F -A| 99 ----| 99 Mar’l5|--.-|| 98% 991g 

Exter dt 5s of '14 ser A_..1949|F- A/t 93 94 | 93% 93%) 2|| 904 94 Illinois Div 34s_-.....-- 1949|\J - 5} 84 Sale} 83lg 8414) 13]) 8llg S4llg 

External loan 434s___-._. 1949|F- A\t---- 93 | 851g Mar’l15|-.---|| 851g 8512 ]] #####$Registered.._......___- ae 6 ee. Socal Get AE ‘Bilaéccllicnc< see 
Japanese Govt—£ loan 44s 1925|F - A|t 77 7912) 78 78 5|| 78 84l, Illinois Div 4s_._._......_- 1949\3 - J} 9453 947%) 945, 945g 931g 9453 

Second series 444s__.__.- 1925|J - J\t 78% 86 | 78lzg 78le 4)| 7753 82 || ##$Registered..........__ 19493 - J) ---- 94 | 93 Jume’l3|-.--/|.... .... 

Do do ‘‘German’stamp’’_| -...|t---- ---- 76l2 7812} 95)| 737% 79%, Iowa Div sink fund 58....1919,A-@) 102%; 103 | 10212 Mar’15)..--|/ 10112 10213 

Sterling loan 4s____-.... 1931/5 - Jit---- 7512) 78% Jume’l4/.---}/.... ..2. a 1919|'A-@©} 987% ---.| 99 Apr °15/..--|| 96% 99 
Mexico—Exter loan £ 58 of 1899/Q- J\t---- 82 | 7914 Apr ‘14|--.-//_... -... Nebraska Extension 4s_..1927/M-N| 96%3 991g) 965 = 3}| 951g 97 

Gold debt 4s of 1904_____ 1954/J -D) ---- 85 | 65 July’14/----||_..._... |] _ Registered._........_. 1927)|M-N| 95 ....| 9653 Sep °12/----|/.... --.. 
Prov of Alberta—deb 4%s__1924|F- A/t---. 96 | 95lg Jan °15|----|| 95lg Q5lg Southwestern Div 48_____ 1921;M- $ 991g ....| 9953 July’ i A, eae eae 
Tokyo City—5s loan of 1912__._.|M- $|t---. 78 | 82 Jan °15|----|| 82 82 Joint —— See Great North 

tThese are prices onthe basts of |$5t0o£) =|} &| ff ff  Gemeral 4g.............. 958\M- 8 914 Sale} $1 Q9llp} 45)| 89 O24 

State and City Securities. Chic & E un ref & imp 48 g-.1955|J - 3, 23 Sale) 23 23 2|| 201g 29 
NY SR acta esidiond 1960|M- 8| 997, Sale| 9953 997g} 70|| 99 1003, 1st consol gold 6s__....__ 1934;A-0)| 99 Sale| 98l2 99 24} 91 103 

4s Corporate stock....1964|M- S| 997% Sale| 9953 9973} 58)| 99 100% General consol Ist 5s... _- s007 M-N;| 66 Sale) 65 66 94)| 511g 75 

4s Corporate stock....1963|M- S| 104%, Sale)104% 105 13}| 10334 105ig Registered_____.__.___ 7|M-N| 51 ..--| 64 Apr '15|----|| 521g 64 

4% Corporate stock_..._ 1959|M-N| 95% 96 | 96 96 10), 95 97 Pur money Ist coal Barz Zipae F-A| ---- 90 | 97% Feb °13)----||-.-. ---- 

4% Corporate stock_..._ 958'M-N| 953%, 96 | 9514 Apr '15|----|| 95 97 Chic & Ind C Ry Ist 58...1936)3 - J) 21 33 | 271g July’l4)-.--/|.... -..- 

4% Corporate stock....- 1957;\M-N| 95% 96 | Q5l2 9512 95 97 Chic Great West Ist 4s_____ 1959,M- $| 71! 7212) 7O0l2 71g) 52) 681g 7: 

4 te stock...._ 1956|M-N| 95% 96 | 96 Feb "15)----|| 95 96 Chic Ind & Louisv—Ref tazi047|3 - J} 113 = 11312)/113 113 1113117 

New 4}48_....._....._- 1957|M-N| 105 Sale/104% 105 13)| 103% 105 Refun gold 68.._.... 7'\3 - 3) 97 101 |10353 Mar’l4)..--)).... --.. 

New 4}s__....-...___- 1917|M-N| 101 102 [10114 Feb ‘15) ---- = 10114 Refun Series C__..1917|J - 3| ---- ---- Apr °11/....|/.... --.- 

434% Corporate stock...1957|M-N| 104% 105 | 10453 Apr °15|----||104 105 Ind & Louisv Ist gu 48. ._1956|3 - J) ---- ---- 86 July*12)....)|-..- ---- 

44% Assessment bonds.__1917|M-N} 10114 ---.|100% Mar’l5)----||10012 101 Chic Ind & Sou 50-year 48..1956/J - J)*---- 8812) 90% Aug ‘12)-.-.|/.... -... 

34% Corporate stock...1954|M-N| 8614 ----| 8712 8712} 4|| 84 86! |] Chic LS & East Ist 4}4s____1969|3 -D} ---- ---- 104 Deo *1l)-.--/|.... -... 
® Y State—4s___._....___ 961/M- S| 100lg 100%4;10012 10012 1|| 997g 10012 |] Chicago Milwaukee & St Paul— 

Canal Improvement 48._.1961|3 - J) 10112 Sale/10112 101lg| 5|| 997% 1011, Gen’! gold 4s Series A....¢€1989/J - J) 90 90%) 9012 91 13)| 88 92 

Canal Improvement 48_..1962)/3 - J) 100ig ___-|1001g Apr '15/----|/100 10012 Registered _____...... 1989/Q- J| *89!2 90 | 891g 8912} 1)/ 891g 891g 

Canal Improvement 48__.1960|J - 3} 10014 _..-|1001g 1001s} 10)| 995g 10012 Gen & ref Ser A 4348... _- 2014/A-O} 90!2 Sale) 88% 9012) 64)| 881g 901g 

Canal Improvement 448. 1964/3 - J} 1091s 10914!109!g 109! 1)|10814 110 Gen ref conv ser B 58___.2014|.. ..| 1025s Sale| 102 10: 882/|/1001g 102% 

Canal Improvement 4s_1965|J - Jj 104g Sale|1041g 10419! 13)/1041g 10412 Gen’l gold 34s Ser B__..e1989|J - J) 79 80 | 78% Apr '15/...-|| 78% 80% 

Highway Improv't 4}40.-1963 M-$| 109 ..../108% 109 6/|10814 109 440 Ser C...._- €1989\J - J) 101's Sale)1 101'g)  27|| 99% 10113 
Virginia funded debt 2-3s._.1991'\J - J} ---- ---- 8414 July’14)----/|/_.._.. .... 25-year deben 48........ “1934/3 - 3} 88% 8812) 881g Apr '15/-.--|| 87l2 9Olg 

68 deferred Brown Bros ctfs...|....| 56 58 | 57 57%; 11) 52 60 Convertible 434s8_....... 1932|/3 -D|} 9753 Sale) 9613 9753) 235) 931g 97% 

Chic & L Sup Div g 58_...1921)J - J} 102% -...|102!2 Feb 15|----||1021g 10213 

Raliroad. Chic & Mo Riv Div 5a....1926|J - 3} 10414 105 | 103% Apr '15|-.--|/1037% 1043 

A™ Arbor Ist g 48__._.. n1995|Q- J) 60 ----| 60 60 7|| 59 661g Chic & P W Ist g 5s..._-- 1921/3 - J; 10234 103 (1023, 1027) 16)|101%% 103% 
teh Top & S Fe gen g 48__1995)A- 0} 94% Sale) 941, 95 | 296)| 91 95% CM & Puget Sd Ist gu 48.1949|3 - J) 88% Sale| 88lg 85% 17|| 88 90 

es 1995|A-©| 874 937%) 9212 9212 1} 91 9212 Dak & Grt Sou gold 5s_..1916|3 - J) 1 - -- -| 100% Feb °15/..-~/| 10014 100% 

Adjustment gold 48_.... h1995| Nov; 85 864/ 85 Apr ‘15|----|| 81 86% Dubuque Div Ist gs f 68_..1920/)J - J; 10612 10734; 1074 Feb ‘15|}....||107 107% 

Xtes ap Se TRG | cons ues! 6 MEET bil banelieca< aaec Far & Sou assum g 68....1924/3 - J} 110's -...|110 Jume’l3/--.-)|.... -..- 

Stamped ............ B1995|M-N/ 84% 87 | 85% 86 28|| 81% 87 La Crosse & D Ist 58_.__- 1919\J - 3} 101% 1021¢/ 1021s Jan *14)-.--/|_... .... 

SS 9) agreed aamiaraisat 1955|3 -D} 101% Sale|1017g 10214) 238)| 92% 10214 Wis & Minn Div g 5s.__-- 1921\J - 3) 1 10312) 1015 Jan "15)...~||1015g 10153 

Conv 4s issue of 1909_...__ SE SEM cued osas 991g May’13|----||.... .... Wis Vall Div ist 6s...... 1920|J - 3) 10653 108%|107 Feb °15|..-.||107 107 

Conv 4s (issue of 1910)... .1960|3 -D| 101% 10214/102 10234) 250|) 923, 10234 | Mil & No lst ext 4}48__..1934/3 -D 997% 10034) 100% Mar'15)----||100!3 100% 

10-year gold 58____._..__ 1917|3 -D) 101 Sale|101 10114; 26)|10014 10112 Cons extended 4}48....1934\3 -D) 99!2 ...~|100% Mar'l5|---~-||1003g 10012 

East Okia Die Ist g48_...1928)\M- 8} 94 -.. | 93 Mar’l5|----|| 92 94 Chic & Nor West Ext 4s1886-1926/F -A| 94 .-.--| 921g Jam "15)..--|| 921g 92l2 

Short Line Ist 4s gold_...1958/J - 3) 8753 887) 873, Mar'l5|----|| 8653 89 || — Registered..__... 926\F -A| ---- ---- 94% July’14)..-.||.... -... 

Cal-Ariz Ist & ref 4}48__.1962;M- 8} 95% 98 | 95l2 Apr "15|----|| 95l2 96 General gold 3}4s_......- 1987|M-N| 80 807%| 8012 801g) 4)| 78% 81 

8 Fe Pres & Ph Ist g 5s...1942;M- $| 9912 -...|103 Feb '15|----||103 103 || Registered _......... 91987\Q- F| ---- ---- 78lg Jan ‘14/...-/|.... -... 
Atl Coast L Ist gold 48....81952;M- 8} 91 92 | 90% 91%; 40) 88 93 General 4s. ............. 1987|M-N) 92 -...| O4lg 94%) 5) 891g 94% 

60-year unified 4s_______ 959\3 -B) 85 ...-| 92% July’l4)----//_... -..- Stamped 48. .......... 1987|M-N) 92 93%) 92 Apr '15/..-.|| 89 92!2 

Ala Mid Ist gu gold 58__..1928}M-N| 104 10514|1051!g June’14|----||_... ___- General 5s interim ctfs___1987) _...| 112% ...-.|111 112Ig 3/}109 112g 

Bruns & W Ist gu gold 48_1938)3 - J) 91% 92l2 -~ 9234 91 93g Sinking fund 68_...1879-1929,A-@) 10912 -...|10912 Mar’15|..--||109 10912 

Charles & Sav Ist gold 7a-1936/3 © J] 194g w.--focce §«acccleecciie--- -... 9) _ ReQees....... 79-1929|A- ©} 10812 ....|1051g Dec °13/----)|-..- -... 

L&N coll gold 48___.... 1952|M-N| 85lg Sale| 84_ 851g} 22) 84 87le Sinking fund 5s... -.- 1879-1929|A - ©} 10353 ....|103%g Mar’15|----||1027% 103%, 

Sav F & W Ist gold dac---1934 A-O} 118 122 |115 Deo °14|----/|........ |] | Registered....... 879-1929|A-@) 101 ..../102 Oot °13)..--|/.... -.-- 

ist gold Se............ 1934;A-O| 10434 ..../11053 May’l1l1|----||_... .__- Debenture 58........_.. 1921|A-O} 101% ~.../10053 Mar’15/-_---||10053 10113 
811 Sp Oca & G gu g 4s._._1918|\J - J) 9814 ----| 9712 Mar'l5|/----|| 9712 9712 ]] | Registered__.......__- 921|A-O} 99 ....|101 Deo °l2)....)|.... ---. 
B*'t« Ohio prior 3348....1925|J - 3) Q91l4 91%! 91% 9153} 15|| 891g 9212 | Sinking fund deb 5s.....- 1933\MI-N| 10114 _...|102 Feb '15|....||102 103 
Registered _......... h1925|Q- J) ---- ---- 8914 Mar’l5|----|| 881g 891, |] | Registered........._.. 933|M-N)|*---- 101 | 99 Mar’l5/....|| 99 99 
Minick namasce sie h1948/A-O} 90% Sale| 891, 9012} 35)| 88 Qlle Frem Elk & Mo V Ist 6s__1933|A -O o<--/ 11734 Mar’15}~..~||117% 11914 
et RGR. B1948/Q- J) ---- 8912) 88% Feb '15)----|| 87ig 887%, ManGB&N W Ist 3348_1941/3 - J) ---- ----| 9012 Sep ‘09).---|/.... ---- 
20-yr conv 4}48.--...... 1933)... ..| 86l2 Sale| 864 87 00|; 8212 88 Milw & 8 L ~~ gu $)40..-1961 Bo d| osce socclescs cucccelo tthine> e6e- 

Pitts June 1st gold 6s8-_.. 1922/3 - 3| 104g ....|112 Jam °12/-.--|/.... .... Mil LS & West ist g 6s__.1921/\M- 8| 107%g 10812105 Apr "15|----|/105 1081, 

P Junc & M Div Ist g 3348 1925|M-N| 87 87 87 5|| 87 88 Ext & imp sf gold 58...1929|F - A! 10453 ....| 10453 Mar'15|_.--|| 10412 10453 

PLE& W Va Sys ref 4s..1941,.M-N; 80 Sale| 79 80 29/| 78 84 Ashland Div Ist g 6s...1925/M- 8| 111%, ..../113!g Feb "14)__._)|.... ..-- 

Southw Div Ist gold 3}46.1925\J - 3) 8814 89 | 884 8912} 43)| 871g 901g Mich Div Ist gold 68_..1924)J - 3} 1lllg SalejA1lig  A11lg) 2)\111tg 111lg 

Cent Ohio R ist c g 444s_.1930/M- S| ---- ----|100 Apr °13/----||.__. ._-- Mil Spar & N W Ist gu 48.1947|M- 8) 90% Sale| 90 9033, 4)| 8953 9 

Cl Lor & W con Ist g 58..1933|A- 0} 10312 10512) 10312 Mar’15|----||10312 104 Northw Union Ist 7s g...1917|M~- 8) 10453 ..../107% May’l4)....)|_... .... 

Monon River Ist gu g 58..1919|F - A} ---- -.-- 108%, June’18)...-/). ..6 .soe St L Peo & N W Ist gu 58.1918|J - 3, 10453 105 (104% 105 33/|102%4 106 

Ohio River RR ist g 58...1936/3 -D| 10lig ....|105% June’l4|----||/_... .___ Winona & St P Ist a 78.1916 J -D) 103% ....|1064 July’l4|--..||.... ---- 

General gold 5s__.....- 1937|A-O|} 99 ---.-/1  ¢ | Re a Chicago Rock Isl & Pac @s.-1917) J-3) 102 ....|101% Apr '15|-.~-~|| 10134 10212 

Pitts Clev & Tol Ist g 6s8_.1922;A-@| -... .... ot. kk a eee all ee 1917 4 - J) 101%; 103 (10134 Mar’15|-_-~~||101% 101% 

Pitts & West Ist g 4s_____ 1917|\J - 3} *95 ....| 96% Marl4j-.../|.... .... General gold 4s. _........ 1988\5 - J Sale| 8412 85 30| 81% 85 

Stat Is] Ry Ist gu g 4}48..1943\3 -D| ---. -..- Ol June’ld|....||........ | _ Registered...........- 1988|3 - J) ---- 8414) 8212 821g; 2) 82 821g 
Bolivia Ry Ist 5s_........- «20 edu ened eT SES ASS pee gold 4s....... 1934,A-O} 7114 Sale) 69% 714) 334| 644 71% 
Buffalo R & P gen g 58..__- 1937|M- S| 105%, ._..| 10612 Mar’15|----!|10212 10612 20-year Gaenture pa 1932/3 - J) 65% Sale) 6512 67 | 933/| 53 67 

CrnGGs 6366... nc ncosccce 1957|M-N/| ---- 101 |10114 Feb '15/----||100 103 Coll trust Series P 4s____. 1918,M-N)| ---- ---- 04% Jume’ll)..../|.... .-... 

All & West Ist g 4s gu_...1998|A-©} 891g 9414) 94% Feb °15|____|| 943, 943 Chic R I & Pac RR 4s._..2002}M-N| ---- -.-- 18 Feb ‘15 ~ooal 18 25 

Clear & Mah Ist gu g 58..1943/3 - J| 10314 ____|112 Apr °14/-.--||/_... ___. Trust Co certs of deposit--_---- | Sn we] coos «ees 21% Mart’15)..../) 191g 251g 

Roch & Pitts Ist gold 68..1921|F - A| 10712 108 [10713 Jan °15|----|/1071g 1071, RI Ark & Louis Ist 444s_.1934,.M- 8) ----. -.-- $5 July*ls)..../).... .... 

Consol Ist g 6s__...._- 1922\J =D} 108% 111 |11153 July’14|----||__.. ___- Bur C R & N—Ist g 58...1934/A-O} 99 -...| 99 Mar’l5|..../| 99 99! 
Camas Sou cons gu A 58..1962;/A- 0) 10212 Sale|1023g 10212 8| 1011g 10312 CRIF&N W Istgu 58.1921/|A-@| ..-- .... 100% May’l4)..../).... .... 
Registered... ..-.-- 1962|A- 0} .... .... 106% Age Bl ..--1.--. one M & St L ist gu g 7s...-.1927\3 -D| ---- ----|-... -.-.-.|- wedlinvee #00 
Car Clinch & Ohio Ist 30-yr 58 '38|3 -D| .... 9812) 963g Feb "15 ol 96%g 9633 Choo Okla & G gen g 58.01919|J - J) 9314 9912 00% May’13/..../|.... .--- 
Central of Ga Ist gold 58...71945)/F - A) 10414 -._ _|10413 Mar’15|----||10312 10412 Consol gold 58_-...-.- 1952\M-N) ..-. ----| 971g 9712} 1) 971g O7Iz 

Consol gold 5s_.......-- 1945/M-N/ 101 10112101 Apr '15|----|101  102!2 Keok & Des Moines Ist 58 1923|A - i ecce 83 Feb '15/.... 84 

Chatt Div pur money g 48 1951|J -D| 80 -.._| 86 Feb 115) ----|| 86 ©6886 St Paul& KCShLIst4%s'41/F-A\ 6 ---| 65 Apr °18|.... 6 

Mac & Nor Div Ist g 58..1946|J - J} 100% ~.._|10714 Jam °12)....||___. ___- Chic 8t P M & O con 68___.1930|3 -D) 117 117%|117 117 1/115ig 117% 

Mid Ga & Atl Div 5s_..__ 1947|3 - J| 100% ~---|10015 Mar’l5|~~--| 100, 10014 Cons 68 reduced to 3540.-1030/3 WT Baie ain we 90 Jan °15|...- 

Mobile Div Ist g 5s__...- 1946 J - Jj 103'g ....| 100% May’ll|_.--|/_... _..- Debenture 5s......._._- 1930 M - 8} 100 101%:100 Mar’l5|....|100 102 
Cen RR & B of Ga col g 58..1937|M-N)| 9214 9212) 923, 925g 3|| 911g 925g Ch 8t P & Minn Ist g 6s_ “1918/M-N BIOS cocc SEO COB “Mi accclccce coco 
Cent of N J gen’l gold 58....1987|/J - 3} 11473 11514/114% =115 {| 5)|112tg 115% North Wisconsin ist 68...1930\3 - J| 1161g ..__|1295s May’09|_.__|____ _..- 
q Registered __.......- B1987/\Q- J) 11414 ____| |11444 Mar'l5|..--||112 114% St P & S City Ist g 6s___.1919/A-O} 10553 106 |1051g Mar’l5|_...||10514 105% 

Am Dock & Imp gu 5s._.1921)J - J 103%4 10414) 10353 jane 15|...~|| 102% 104 Superior Short L 1st 5s g.g1930/M- 8} .... ...-|..-. -...-.|- secllesce case 
E Leh & Hud Riv gen gu g 581920|J - 3} 100!g -.../100 June P13) ..../| a onion Chic T H & So-east Ist 58...1960|\J -D) ..-- ..-- SS Dt. Sinnetlasne case 

N Y & Long Br gen g 48__1941/M- S| 94% ..__/1001g Jan °13|_.--||_... ___- Chic & West Ind gen g 68_.¢1932|Q-M/| 106%g 1067/1064, 10633 1/105 1061, 
Cent Vermont Ist gu g 4s..¢1920|Q- F| *68 —....| 68 Feb 315|---- | 68 68 52\3 - 3) 77 70 Age “Bise.. 

Chesa & O fund & impt 5s..1929)3 - J} .... 91 | 92 Mar’l5/..__|| 92 96 2.2.4) CO. aaeél ee BET Milsaebllacad boom 
1st consol gold 5s......-- 1939|M-N]} 103% 10414| 103% 10394 7'|102%4 104% fe ee g Reedypewtes Selihcd teee 
Registered ..........- 1939'M-N| 102  ...|10512 June’14|____||___. ____ ey ees GO SNS “El neallctce 400 ° 
MISCELLANEOUS BONDS—Continued on next page. 
Street Rallway | Street Railway 
Brooklyn Rapid Tran g 58..1945)A-@)} 101% 102!2/1011, 101%) 14)/10014 1025, |] Hud & Manhat 5s Ser A___.1957|F -A| 75 Sale| 74 75 

ist refund conv gold 4s...2002|/J - J} .... 84 | 84 Apr'l5/-_..|| 80 85l, Adjust income 5s_....... 1957|.. -.| 267, Sale} 26% 2733 

6-year secured notes 58._.1918|J- J] 993%, 997.) 993, 997g| 109|| 987% 100 N Y & Jersey ist 58______ | SI paca (aap RGR: 

Bk City Ist con 58-.1916-1941/J - 3} 10012 10112|1001g 10012} = 2/|10014 101 Interboro-Metrop coll 4448.1956;A-O|} 77% Sale| 77% 7853 

Bk Q Co & 8S con gu g 58__1941|M-N| __.. ...- os £0 "elocsallaanemeas Interboro Rapid Transit— 

Bklyn Q Co & S Ist 58....1941/J - 3} -... .._. ee 9 SO ey ee ist & refunding 58...._.. 1966|3 -J| 98 Sale| 977%, 98 

Bklyn Un El Ist g ¢-ts....1908 F-A! 10014 100%s/1001g 10033} 13/|100 10112 Manhat Ry (N Y) cous g 48.1900 A-O| 89 Sale| 88, 90 

Stamped 4-5s....- 1950)/F - A} 10014 10012/ 1003g Apr '15|____|| 9912 10012 Stamped tax-exempt_____ 1990|A-O|} 90 Sale| 90 90 

— County E! Ist g 48.1949|,F - A} 827, Sale| 827, 827 821, 83 Metropolitan Street Ry— 

guar 48._.._. OF-A) 821g -...| 821g Jan °15|.._.|| 821g 822 Bway & 7th Av isto g 58.1943|J -D) .... 100 |100 Apr'l5 

Nasa Elec guar gold 48.1951\3 - J) 73 76 | 76 Feb "15|_.__|| 76 78 Col & 9th Av Ist gu g 5s_.1993}M- $| 99 100 | 98 Mar’l5 
Chi > eee 7\F-A! 95% Sale| 95% 95% 94%, Q7lg Lex Av & P F ist gu g 58.1993)M- S| 98% 99%|101 Apr ‘14 
Conn Ry & L ist 1 ref g 4}4s 1361 OOF aha. scec 101% June’12 ES ih Pe D « Met W 8S El (Chic) Ist g 48._.1938,F - A} .... .... 80 Mar'l4 

Stamped guar 4}48__.._. 13 - J} Q21g ....| 96% Jume'l4d!_.__||_._. ._.. Milw Elec Ry & Lt cons g 56 1926|F - A| 1021g ..__|1001g Deo ‘14 
Det United ist cons g 4348_..1932|3 - J| 735 74 7512 16) 65% 79 Refunding & exten 4}4s_.1931|3 - J| Q1lg 94 | 925g Feb ‘15 
Ft Smith Lt & Tr Ist g 58...1936)M- 8) .... .... — 2 oe Re Bey, Minneap St ist cons g 58....1919|3 - J) 99% ....|102 Nov'l2 
Grand Rapids Ry Ist g 58...1916|3 -D| 9912 ....|100 Jume’l4|___.|/_... __. Montreal Tramways ist & ref 
Havana Elec consol g 58....1952'F - Ai _... 91 | 92 Apr ‘14/___.|/_._____. 30-year 5s Ser A_________ 1941\3 - 3} 90 95 | 9414 Feb "15 

* No price Friday; latest this week. @ Due April. ¢Due May. gDue June. & Due July. & Due Aug. o Due Oct. py Due Nov. ‘ Due Dec. # Option sale’ 


‘German stamped. 
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BONDS Price Week's Range {| BONDS Price Week's | Range 
N. Y. STOCK EXOHANGE Friday Range or 3 Sine JIN. Y. STOCK EXCHANGE 3 Friday Range or 3 Since 
Week Ending April 16 S Aprti 16 Last Sale Jan. 1. Week Ending April 16 Aprti 16 Last Sale Jan. 1. 
Oin Ham * Bey ie — Bia Ask| Low Htgh| No.||\Low High||St P = & M (Continued)— Baa Ask|Low High| No.||\Low High 
Oring & st gu g be te 941.M-N; .... 1001g Mar’14|----||.-..-.--|| | Registered........... 937\J-J| --. .__.|186l4 May'06/-.--|/.... --. 
& ro lst gu 4sg.1923|M-N| .......-| 88 Mch’'ll)----||/.... -..- ie guar gold 5s......1937|J-J/ 105 ...-/1054 1054 110514 105% 
Cin I & W ist gu g 4s_...1953\ J-J| -... --..-| 65 J’ly *14|----||--.. ---- COFOd ..neccace BULEEA cmae eabthanus..: ceunat<esowae ae 
per ® Mich ist cons4 %s.1931 J-J| ---.---.| 94% Dec "14)----|/..-. -..- Will & 8 F 1st gold 5s__.1938/J-D| 10553 . - - -|104!2 J’ne’l3|.._||-... -- ne 
Ind Dec& W 1st ¢ Se...-1938 J-J| ---. 65 | 65 J’ly ‘14|----|/.... .--- Green B&Wdeb ctfs A($100par)| Feb| .... 80 | 70 70 | 20)| 70 70 
ist guar gold 5s____--.. 1935) J-J| ~--. ~--./10712 Dec '02).0-<)|/..-. -..- D ture ctfs B ($100 par)__|Feb| 1l'g 12%} 12% 13 | 490} 101g 13 
Oleve Cin C & St L gen 4s_.1993|J-D| 70 Sale| 70 70'2 21; 69 74 |j}Guif& 81 istref& tg5s_.01952|J-J| 83 8412) 83 Mch’l5|----|| 821g 88 
20-yr deb 4}4s....-..... 1931\J-J| ---. 8514) 82 J’ne’l4).---)|---. --.- Registered ............ D1OES I-45) 20s ence Sale MR Mn kg ve 
Div 1st gold 4s___.. 1939| J-J ----| 81 Feb‘l5|----|| 81 81 H= Val ist cons g 43g52 1909 J-J| 94 9412) 94 94 10} 91 965 
W & M Div Ist g 4s_.1991|/J-J| ---. 76 | 83 Feb 14/---- ET 8 (ia A lS) erro. Gis She “TA. cncllecce atm 7 
St L Divist coll tr g 4s_..1990|M-N| ---- 80 | 83 Dec'l4)-..-||..-. ---- Cols V istextg4s°__.1948)A-O| 8312...) 851g Jan '15|..--|| 851g S85lg 
R EAS GEE 1990)/M-N| ----~.--| 8244 Mch’l4)-..-/|.... ---- Col & Tol ist ext 4s______ MES  csnsciue woensen 901 J’ne '14|..-.||-... ---- 
Spr & Co! Div istg 4s_...1940|M-S| ---. ----| 85 Mch'l4|----|/.... ---- Hous Belt & Term 1st 5s._.1937|J-J|*---- 91's} 9312 Feb "15|----|| 93 931g 
W Val Div ist g 4s_...1940|J-J| 73 ----| 91 Apr ‘l12)-.--||---. --.- [pete Central ist gold 481951 J-J| 90lg -..-| 97!g J’ly °14)----||...- ---- 
2) I st L& Oo consol Gs...--1020 M -N 73 iain 10534 Apr ‘14 eed | Ri iia: | Me bh eet | ot ) i . . tn 1\J-J one eee Sep ‘ll wet llenn es ooee 
GRRE OB. caikdenadaae k1936\Q-F| 89 -..-| 90 Feb'15)----|| 90 90 ist eold | Sie n22221051 J-J| 8lig -.-| 78% Jan °15|..--|| 78% 78% 
Registered. ......... k1936\Q-F| 88 -.--| 87 Mch’'l5|----|| 87 87 1951\ J-J Site FED “1S co nllccce ante 
Oin 8 & Ci con 1st g 5s...1923)J-J| 101 102 103 May’l4)..--)|_... -..- GOs TPE Ml ncasllncue aiine 
COC &lgen cong 6s .-1934)J-J| 108 ....)105% J’ly "14/----||.... ---- PES ne ARES Sita 
R et 934) J-J) e200 ----|-~-- | ~~ = -|onee||---- ---- GP FEF nar -Badee oaks 
RE AR am dlls Reed Ae seem piebasa “im, “aul “ull as” “a7u 
n st 5s re wwe ww ~~ ew wn wee ew eet t | ne ee eww 
Peo & East ya aed 4s....1940 -O| 60 637%) 6214, Apr '15).---|} 621g 65 MI enacccancens 952/A-O| .-... -..- Gas G00 lke acne cs eae 
SS “Seah ow 990\Apr| 25 30 | 231g Feb’15|-.--|| 21 2312) Ist ref 4s___.....22 955\|M-N| 86%, 87 | 86% 8673| 13|| 85% 872 
Oleve Short L ist gu dig-i901 A-O} 9312 Sale| 9312 9312) 2] 91  93%}|) Purchased lines 344s____- » OE ES | eee 82 Feb° 14 pea alicotendh sane 
Col Mid i and lst ¢ 48 unin 1947|\J-J| 16l2 18 | 17 Apr’l5)----|) 15 17 LN O& Tex gold 4s..... 1953|M-N| 831g 83%| 831g 8314; 2|| Sllg 863, 
Co. certfs. of deposit_ -| 16!g 20 | 1412 Mch’15)-.--|| 14l2 15 Registered ......cccccoce 53|M-N/ .--- 95!2 a Bein eee 
Colorado & Sou Ast 4 48----1020 F-A| 89% 90 | 891g 90 4'| 851g 9012]] Cairo Bridge gold 4s_.._. 1950|J-D| 86% -...| 86 Apr ‘15)---- 
Refund & ext 44s__.... 935|M-N| 84 Sale| 84 84 9) 8llg 85 Litchfield Div ist g 3s_..1951|J-J| -.-- ---- A, , et Ree 
Ft W & Den O tet g ac°" haat J-D| 101% 10212|101% Apr '15)----||100 102%|| Louisvy Div& Term g34s1953|J-J| 7712 79 | 771g Mch’15)---- 77 773 
Oonn & Pas Rivs 1st YX 4s..1943 A-O “see e-ee --- o*,> = OOF ewe eee Aamveed eeecceceecesce 1953 J -J ones Coen Aug 12)... see ence 
Cuba RR ist 50-yr 5s ¢ --1952|J-J| ---- 10013100 May'l0)----||_... ...- Middle Div reg 5s_...... io2i DEE oose anectta Mer Uei=cocR a wsd waee 
él Lack & Western— Omaha Div ist g 3s__.__- 1951|F-A/ ....-... 73 Mch‘l5|----|| 68 73 
M = Es 1st con gu 7s. 1918 J-Dj| 100% _...| 1005s Mch "15)----|/ 10053 101 St Louis Div & term g 38.1951 ey ( Pies) See ee eee Z 
pe of eee 15|J-D| ---- ---- 103 Nov'l3)-.--||__.. -.-- = a3 Ke SE SE ci 1951\J-J| 77%--.-/ 80 80 78 80 
useten eae 3000 J-D) 85 ----| 85 85 egistered........... 1951|/J-J| .--- ... .|101!g Oct °99)----||.... -... 
N Y Lack e 2% $5.77 71921 J-J| 108% ...-|108'4 Apr '15|----/||10714 109 8 ann Div 1st g3%s_...1951/J-J| 77 ----| 785g Mch'l4)----||_ 22. 222. 
onstruction 5s_____.-. 1923) F-Aj 10214 104 /|104!2 Pep ‘14)----|/___. -.-- fe ob lines Ist g 4s_...1951/F-A| 85!g 88 | 91 Feb ‘'14)----)|_... .... 
won ¢ improve 4s__..1923|M-N| 95 9553| 951g Mch’15)----|| 9514 95l2 ae SEE dake cgaciosan .. adnal®ooMeanca Gane 
st ref gug3is..2000/F-A| 82 8514/102'g Feb "03)----|/__.. ---- Belles & Car ist 6s_._.__ 1923 J-D)| 1 ono fee EE Uilectéccaoe aaeo 
oan fad” oe Pa 4:4 7g...1917|M-S| 10553 10812| 108% Mch’14)----|/__... --.- Carb & Shaw 1st g 4s___.1932|M-S| ..-.-...| 94i2J’ly 12) - |j__.. .... 
Registered _..........- 1917|M-S| ---- ... |149 <> ‘Ulj-~ee}|_... ---- Cie St L& N Og 5s._...- 951| J-D| 10914 -...|109%4 10914) 3/\108 109% 
10-yr conv deb 4s___ i916 J-D| 99% Sale| 997 997s; 33'| 99 997% Ginewaaasaal 951) 9-D) ~-.. .-.-j114 Feb *ii}..../).... .... 
ist lien equip g 44%s___..1922|J-J| 100!2 101% 10012 Mch’15}----|| 99 10012 Geld i Se SEO etig: BOGIES cane osce] OO GOS Wiwnccllncés acco 
—S r1p4a|m-N| 94 944) 044 94) 76) 92, 96 oo ala ae atpa a en Lo. ee tees eee 
Alb & Sus conv 3 %s___..1946/A-O} 83!2 34 8353, 2|| §3tg 84%,}) Joint Ist ref 5s ser A___.1963|J-D| ---. 99%) 99% 100 981g 100 
Rens & Saratoga ist 7s_-.1921|M-N| 112 -.-- isa Jan 15) ----|| 113% 113% _— 1 Div 1st g 4s___.1951/J-D| 861g 88%| 861g Mch’15)_---|| 8612 861g 
Denv & R Gr ist con g 4s..1936 J-J| 75lg Sale| 745 751g) 47)| 7314 78 |} | Registered_.______... 961/5-D) 2-60 2 -|--- = = Jn wn elle nnn cone 
Consol gold 444s____.... 1936, d-J| 81% 82%) 83 Apr'l5) $2)| gi 83 set Sou. [st gu g 4s__.... 193116-S| coco O80 OC Fly CS) ...j].... ..-- 
Improvement gold Se....1028 J-D\| 79 Sale| 79 79 7|\\ 771g 80 |jind [ll & Ia 1st g 4s_______ 1950\J-J| 85g...) &5g Feb "15|__--|| 331g S5lg 
ist & refunding 5s___.... 55\F-A| 4712 48 | 4712 48 18|| 38 48 |jlnt & Great Nor ist g 6s___1919|M-N| 9912 102 | 9912 Apr’15|-_--|| 98 100 
Rio Gr Junc tet gug Ba---1030 J-D| ---- ---- 109 Dec °12)----/|_... -..- James Frank & Clear 1st 4s 1959) J-D| ---. 95 | 89 9012} 6/]| 88lg 9Olg 
Rio Gr So ist gold 48__..1940|J-J| --------| 61'2 Apr ‘11)----)|___. ...- Ks; City Sou 1st gold 3s__1950|/A-O} 6712 Sale| 6712 6712) 15!) 673, 69 
Guaranteed ___._____.- 1940\J-Jj| ---- 40 | 85 Mch’U8j----|/__.. ...- ae i a O50\A-O} .... 6 | 63 Oct "O0)...-j].... .... 
Rio Gr West ist g 4s_.... 1930|J-J| 74 Sale| 73 74 9)| 701g 74 Ref & impt 5s_..... Apr 1950|)J-J| 91 Q1l2| 91'2 Q91l2} 10)| gsi, Olig 
Mtge & col trust 4s A_..1949|A-O| 58 70 | 58 Mch’l5|----|/ 58 59 || Kansas City Term ist 4s. --1960 J-J| 90 91 | 90% 912) 2) 90 93 
Utah Cent ist gu g 4s.a1¥17|/A-O| ---- ---- 90 Apr ‘14/----||___. ...- Le Erie & W ist g 5s__.1937|J-J| ---- 92 | 95 Mch’'l5)----|| 95  98!g 
Des Moi Un Ry 1st g 5s...1917/M-N| ---- ---- = Mch'15)----||100 100 i. ieee 1941; J-J| ..-. 9114) 04% May'l4/.-..// 22. 228. 
Det & Mack ist lien 4 4s...1995 J-D| 80 ---- ee ‘15|---- North Ohio 1st gu g 5s__.1945|/A-O} ~~~. 1001s) 98 Mcb‘l4/_---|)___. .... 
OO GB gi a teuimaad 1995|J-D| 78 80 J'ly "14)----|)_... -.- Leh Vall N Y ist gu g 44s. 1940 J-J| 1 since rt yy 3)| 9934 1011, 
Det Riv Tun-Ter Tun 4 %s_1961|M-N| ---- 95 93% 3° ly ‘14)-.-- Registered ............. 1940|J-J| 9712 100% 1 1003 
Dui Missabe & Nor gen 58.1941) J-J) 10412 105 |104% Apr '15)---- 10433 10453 i Vall (Pa) cons g 4s. 2003M-N i. «nas 87 Feb. 6 sos a 
Du & Iron Range ist Ss...1937 A-O| 9853 dale! 9853 9853 985s 101 cons 44%s__.._. 3|M-N| 981g -...| 9744 Mch'15)---.|| 9714 9714 
Registered Sac be ce 37\|A-Oj ---- ---- 10613 Mch "08}--.-//_ 2. _..- Len v Ter Ry 1st gu r Shees 1771 A-O} 10814 -.../106!g Feb °15)_..-/| 1053, 1061g 
aR ee ees otal BoB css cccattee. EOD ‘BMlesosll, 5... ccce Ee 1941\|A-O| -..-. ROGis 0008 “Siiccdlic n> cose 
Dul So Shore & At § 8922221037 J-J w= ene-/101 J’ly ‘14)----|)_-. ._.- i al Coal Co oboe -J| 102 10412/10414 Feb "15|-.--|| 10414 10414 
Jol & East ist g 58..1941|M-N| 10012 103 (104! Feb "15|----| 10413 105 || Registered -.-.......__. J-J| 100 ....|105 Oct °13)-..-//_... 22. 
e 1st consol gold 79_..-1920)M- S| 1094 110 |10612 10612) 3) 10612 1102 ist int reduced to 4s..... 3) J-J5| 100 -. ja jnwnnl| 2. 2 one 
NY & Erie ist ext g 4s...1 947\M-N| 91ig-.--| 97!2J’ne’14)----||___. & lst guar ¢ ree Yt M-S| 34% 897%) 88!g Feb "14/----|)___. 2... 
2d ext gold 5s......... 919/M-S| 101% ..../101% = 10133, 10/100 102% egistered ............- 45|M-S| --.-- cons .. 922 loooollecen aeee 
3d ext gold 4%s_____.- 1923 M-S| 987% 100 | 98% Apr "15)----|| 9814 9914] Long Isld 1st cons s gold 6a_hi031 -J| 10312105 |104 Mch*15|-.--||103% 10413 
4th ext gold 5s... .._.- 1920|A-O} 10244 dale|102'4 102% 5||10014 10244}]} 1st consol gold 4s_...__. Seenitesi 88. aoe.) OX MOM IS ..ccll..ce coeds 
5th ext gold 4s_______- 1928| J-D ----| 9353 May’l4 eg reo General gold ‘a. Lectestiiedieireanal 11038 -D) 85 85l2) 85%, 854 85 8753 
+s L E& W istgfd 7e.~1920 i | ‘a a ton sf cos] nem ae as 4 , _ Ml 4366. cccccce teas a 94 ...- = pow fl wo--||--2- on-- 
e ist con g 4s prior__..199 2 || 8014 84le oO Bw wccccccceecccce - eoce «--e c o6esllsces. cee 
R rot RATE 19 98 J-J| ---- 80 | 83 Jan ‘14 a Ss _...|| Unified gold 4s_........ 1949/M-S; 85 86 | 85 Mch’l5/..-.-|| 85 85 
ist conso! gen lien g ds...1096 J-J “70 701g! 70% 71 33) 66 71 ture gold 5s......_ 1934) J-D| 95 101 | 95'g Jan "15)__--|| 951g Q5lg 
dk mnhdbisabind 996) J-J| «ccc wnne| 77 Apr ’lZi----|/__.. ..-- Goer pel Ger 66......----- 1808 M-S| 8433 Sale 84 12}| 831g 861g 
Penn coil tr g 4s...___..- 1951\F-A| ---- 874) 874 Apr'l5|----|) 8714 8814 Reqnered a ie 1949/M-S| -... ---- 95 Jan ‘1l)..--|/__... .... 
cevenr cony 4 = * Ciepeapp pp 1953|A-O Sale 65%; 96)| 60 66 NYB&M Bist cong 5s. sess A-O/|*1004 ..../100 Feb'15|_...||100 100g 
Meee hae 1953\A-O| 69 Sale| 684  69%4/ 129) 631, 694]| N Y & R B ist g 5s__....1927,M-S| *98 .~..|1021gJam "14)_...))__ 1 21. 
Botr N Y Ry in 1st 7s...1916| J-D)| 10212 10253)10253 10253) 3/|10212 103 Nor Sh B 1st we lobe 5s. 51932 ie 102 J ly "Ml a00lls ais ke 
Ohic & Erie 1st gold 5s...1982|M-N aae%e 105 104 _ 104 110112 10412 Ss At} g 58..-1927 $B] cone oven 9112 Feb °14) -.-|/__.. .... 
lev & Mahon Vai g 5s..1938) J-J ----/101 Feb '15/----/|101 101 ||/Louisv & Gen 6s_...1930|J-D/ 1114113 |111 Meh’l5|.---||110 115 
Long Dock consol g 6s...1935|A-O 120% = oo~o| 1233's May*i4)..--||.... ...- Gold Rey cilalendummameennes 1 37 M-N)| 107 10734|106%, 106% 1||10614 107 
& RR 1st cur gu 6s__1922|M-N 106 Dec °12)-.--|)____ ___- Upsiee gold 4s....... ---1940|J-J| 93% Sale| 934 94 | 37/| 91 94%4 
Dock & Imp 1st ext 5s.._1943|J-J 102% 103 10212 Mch’ 15} ----|/10212 103 || Registered -........... 2*2| onan coset Oe SUG Moses was cone 
N Y & Green L gu g 5s...1946|/M-N 10312 Aug'12)-.--|/____ .__- Collateral trust gold 5s...1931/M-N| 101ig -..-|103'4 Jan °15|.---||10314 10314 
N Y Sus & W ist ref Ss...1 1937| J-J 93 Sale 9013 93 90 93 ash ist g 6s__...1919| J-D} 104%, ....)108%3 May'14)----)|__.. .... 
ORE MB occ cacace 937\F-A| ---- 100144 Dec '06)----||.._. .__- Loins Lex gold 434s___..1931/M-N| 991g 10012| 10253 J’ly ‘14)----||____ .... 
General gold 5s___.__._ Hart B-A| ---. 4 70 Mch’l5|----|| 70 75 N O& M Ist gold 6s__._. 30\ J-J | 11434 11519| 113% Jan °15)_..-||1133% 113% 
Terminal ist gold 58_...1943|M-N| 98 ----/102 Jam ‘14)----))___. ... NO& M 2d gold 6s___... 1930| J-J| 107 109%|108 Feb °15|--..||108 108 
Mid of N J ist ext 5s__..- 1940|/A-O| 10212 -.--|111!¥2 May'12).---|)_._. __.. Paducah & Mem div 4s__.1946, F-A| .... -.-- 84 Dec ‘14 TESS ae Te 
Wilk & Ea ist gug Ss----i92 J-D| 86's 88 | 86 Apr'l5)..--| 86 86 ae bp) _ 1st gold 6s. -1021 M-S| 106% -...|107 Apr ’15)----||10614 10712 
By & Ind 1st con gu g 6s...1926|J-J) ---- ---- 106 May'l2)..--)|___. ___. pony Smeageenesoce 980\M-S| 591g-...| 61 Mch’l5)-.--|| 60 65 
= T H ist cons 6s...1921,J-J| 87!2 90 | 87. Apr'l5|.---|| 85 97 Atl ox & Oin Div 4s72Zi0ss M-N;| ---- 8753) 8712 Mch’15)----|| 851g 8813 
eneral gold 5s.___... 1942/A-O| ---- 99°s Dec °13)..--||.... -..- Atl Knox & Nor ist g 5s_.1946|J-D) 102 ....|111 Jan ‘13)....||/_... ... 
ernon ist gold 6s...1923|/A-O| ---- ---- 108 Nov’llj....|/.... .... Hender Bdge ists f g 6s..1931|M-S| 105 ~...|105 Mch’l5|...-/|105 105 
Bull Co Branch ist g 5s...1930|/A-O}| ---- ---- 95 J’ne'12)...-|/___. ...- ey ent gold 4s__.1987|J-J| 8712 90%) S7lz  87l2| 1/| 86 87% 
lorida E Coast 1st 4343..1959| J-D| ---- 89 | 882 Apr '15)----|| 88g 90%|) L& M 1stg44s1945|M-S| 9912 ---.|101 May'l4)..../|__.. -... 
ort St U D Co Istg 4448 -1941| J-J| ---- ----| 92 Aug"lO)----))_ ay N-South M joint 4s.-1952 J-J| 78 80 | 78 Mch’'l5|-..-|| 78 80 
Bt ~ & Rio Gr 1st g 4s__..1928)J-j| 50 54 | 62 Apr'l4)..--)|__.. 21. egistered .......... -h19 8210-3 aenae dae Ee. > SA sere 
¢ Northern— Ni Fla & § ist gu g 5s_____ 7\B-A| 10253 ....|106 J’ly *14)----||.... ...- 
oC OB & Q coll trust 4s...1921 J-J| 961g Sale| 9614 9612) 225) 94% 96%)) N & O Bdge gen gu g 4}481945)J-J| 9612 ----| 97 eerie 
Se eeeeress 21 5 a ceed anes 961g Apr '15/_.--!|| 945, 963 WT Atl 1st gu g 6s_...1921/F-A 1078 1091;;108 Mch’15|_.--||10712 10853 
ist & petending <i{ecer 4 1061 -J| 98l2 98%) 98% 99g 9653 101 8S & N Ala con gu g 5s._..1936|F-A)| 103!g _.._|105!g Feb '15|.---||1051g 1051g 
sikctnhoaoeta Bllenae| occ: anne] 06 J°'mO*1S)...4//.... ...- Gen cons gu 50-yr 5s_.1963|/A-O)} 10014 .__-|1005s Mch’15)...-|| 9912 102 
J-J|} 9412 95 | 95 95 94%, 95 ||L& Jeff Bdge Co gu g 4s___1945|M-8| .... 83 | 831g Mch'l4|--. _|/.... .... 
J-J| 120!g -..-/119% Apr '15)----|/11712 120 Vj aaule RR—Sou lines 4s_1936/M-N| .... 80 |_... _ __~-|----/]/.... -.-. 
eX  paeeeeae 117'2 Aug "18}...-|/.... ...- ex Internat 1st con g 4s ieee Rs lL eee 
J-J} 100% -.--|10053 10053 1/|10014 10112 Stamped guaranteed....1977|M-S| ..-.....| 79 Nov’'l0|..--|/_... .... 
SCHL nei aiew 108% J’ne 00) ..../).... ...- Minn & StL. 1st gold 7s....1927| J-D| .--.-..-.. 111!2 Mch’15)__--||1111g 1111 
J-D) 937% Sale| 93% 937 92 94 Pacific Ext 1st gold 6s....1921/A-O| 100  -..-/110lg Aug 11)...-|/_... .... 
WED acca sane! CAG “Wldscélinace ccen ist consol goid 5s........ 934|M-N| 86 90 | 85 Mch'l5)-.-.- 9214 
c ext guar 4s 71940 O*O) case sca<| GO BR Biecciliacas o6e* petons refund gold 4s_...1949|M-8| 56 5612) 57 57 40 60 
g Minn Nor Div ist g 48..1948/A-O|} 891g ----| 95 May’l4/.---)|/_... ...- Des M & Ft D 1st gu 4s_.1935) J-J| -.-. -.-- 60 Feb'15/..--|| 60 60 
Minn Union ist ¢ 6s ...-. 1922) J-J| 10753 ---~|110!2 Jan ‘14)..../)_... -..- lowa Central ist gold 5s.1938|J-D| 88's Sale| 88is 881g) 1) 84 0% 
Mont O ist gu g 6s... 1937' J-J| 12012 12212)120 Mech'l5|..-.-)|120 12012 Refunding gold 4s ..... 1951'M-S! 5312 Sale! 5312 55 36'| 35 60 
MISCELLANEOUS BONDS—Continued on Next Pa e. 
Street Railway Street Railway 
New Ori Ry & Lt gen 448.1935) J-J| -.-- 78 Feb’15|.. 78 78 || United Rys St L ist g4 405.1086 = 69% Dec ’14)__.__.... .--. 
N Y Rys ist R & & ref 4s 1942) J-J| 724 Sale| 72 7219} 173|| 70%, 72%|| St Louis Transi aah gs be ~...1924)A-O} 591g 4 593g Meh 46 _.-- 593_ 59%, 
30-y rear adj inc 58......a@1942)/A-O| 514 saie| 50% 5lig) 284'| 50 555s|] United RRs San Frs f 4s..1927/A-O| 4412 Sale| 441, 11]] 441g 5553 
N Y State Rys ist cons44s8.‘62/M-N| .... 85 ch'15|_...|| 84 84 || Va Ry & Pow ist & ref 5s_.1934|J-J)| .... 90! 891s Meh: 7 891g 891g 
Portland Ry ist & ref 5s...1930|M-N| 961g ....| 991g Feb'15/.-..|| 991g 99g Gas and ploctrte Light 
Portland Ry Lt & Pow Ist Atlanta G L Co. ist g 5s...1947| J-D| 102 -...|1011p May 14/.. §f-... .---. 
& ref conv s f Ss....... 1942);F-A| 82 887%) 92 Mech‘l4)..../|...- ...- = n U Gas ist con g 5s_.1945|M-N)| 10312 104 108% 10313] 49/103 10413 
Portland Gen Elec ist 58.1935) J-J} 99% ....| _. Pee SO SRS alo Gas 1st g 5s....... 1947|/A-O} .... ... See... Micke aoce 
8t Jos Ry, L,H & P istg 5e1937|M-N|; 97 -...| 98 Nov'08) -_.|/.... -.-- Golumbue Gas ist ¢ Ge...-1089 ML hie cmp Sthaced 97 Feb’'15| .. 97 97 
8¢t Paul Silty’ Cab cons g 58.1937) J-J |*10312 ___-|1031g Feb "13) -_-||-.-. --.- Consol Gas conv 6s when issued/....| 11512 Sale|11414__-116 | 390)|10953 116 
Third Ave ist ref 4s...... 1960) J-J| 31% Sale| 8llzg 82 32|| 795g 825s]] Detroit City Gas g 5s..... 1923| J-J 1 100 Mch’'l5|._.-jj 9912 100 
Adj inc 5s.........---- @1960)A-O| 78% Sale| 77% 7853} 75)|| 7533 82 Det Gas Co. con ist g 58...1918/F-A/ .... ..--. O0ts BED “SEs. Beace tase 
Third Ave y ist g §8---.1937|J-J| 106 107 |106 106 1\|1051g 10612|] Det Edison 1st coll tr 5s...1933) J-J| 103 Sale /102 1 510153 103 
Tri-City Ry & Lt ist sf 58.1923)A-O} 96% Sale| 9614 9612) 23) 95 974))Eq G LN Y ist con g 58...1932)4-S)| 10012 ... |1061g Oct 12)....f...- -.-. 
Undersr 4 London 4348..1938 §<+* 1 cess onge SR SIT Mel ccckcwes suse Gas & Elec Berg Coc g 58..1949|4-D|) 98 ..../100 Feb ‘13)_...9.... .... 
ecneatiaal dibededd «-.-| 65 90 871 J’1y "14/____||_... ....]}Gr Rap GL Co 1s0 6 Ge. 1908 C—O” a Uhl} ee 
ay hier hic) iat ¢ $0. 1840 A-O) aoce «2--|] @ Oct OB... .8.... .<.- Hudson Co Gas poe & Se 490\M-N/| 101% ....)103 Meh’15)..._{] 10114 1031, 
United Rys a Ke Pitts fas 1926)/M-N| .2.. 22.) 71 J'ne*13i....b.... ....U Kan City (Mo) Gas stg §e1922/A-O! _... 91 | 92 Mech 14)____f__.- __.. 
“@ Ne prise Friday; latest bid and asked this week. a Due Jan. c Due Feb. d Due April. & Due July. & Due Aug. @ Due Oct. # Option sale. 












































1332 New York Bond besten 3 [Vor. 100. 
———SSS—S===== = 
BOND Week's ane || BON DS Week's Range 
N. Y. STOCK XCHANGE Rance of N, ¥. STOCK EXCHANGE Range or 33 Stuce 
Week Ending April 16 x Last Sale Week Ending April 16 a Last Sale Jan. 1. 
Ask\Low Hh “No | Low High\|N Y N H & Hartford (Con.)— High| No.|| Low High 
M StP&SSM cong 4sintgui938\J-J3|} 914 Sale) 91 91%! Cent New Eng ist gu 4s..1961/J-J 81 Mch’'l4|..--||........ 
ist Ohic Term is f 4s.....1941|M-N| .. ..--.| 9714 J’ne’12--..)| Housatonic R cons g 5s...1937/M-N o> Mch'15|----||105 105% 
MSS& - ist g 4sint gu_1926| J-J 9612} 96 Nov’l3----|| NY W'ches&B istser 144s '46|J-J 754) 37|| 661g 757% 
Mississip pp iOentra! ist 5s..1949| J-J wene| 91 J'ly 14)... - N H & Derby cons cy 5s..1918|/M-N 107 AUG Dilonadhcudauece 
Mo Kan & Tex ist gold 4s. .1990 12-5 79%, Sale| 7914 7978) New England cons 5s...-1945| J-J co See 
2d —y 48.............g1990|/F-A| 621;Sale| 6212 63 Consoi 4s........--.-- 1945| J-J 991g Me '12)-~.-/) 2222 Looe 
ist ext | G8--nen--a n= 1984 M-N| ---- 877%) 88 ni fovidence Secur deb 4s..1957/M-N 56 Apr’ldj----|| 55 658i 
ist & refund 4s..._.....- 2004|M-S| 56 Sale| 557s 56 Y O& W ref Istg 4s___.,1992/M-8 8lig_  Slig 781g 825s 
Gen sinking stund 4ige-~._1036 J-J 2| 7012 7012 " Registered $5,000 only~a0 oe i 8 92g J’ne Z| ---- |]. .-- 228. 
St Louis Div ist ref g 48..2001|A-O| 6012 641,| 6013 Feb "15 Generalds.......-cc<<<c«- 955 80 Apr'15|----|| 7512 80 
Dai& Wa istgug 5s____. 1940|M-N| ..-- -... 9934 Dec ‘1 -dorfolk Sou ist & ref A 5s. -1961 . oy 8? Se Ba oeareee 
Kan C & Pac fet ¢ 48227221990 F-A 78 S'ly ‘14 Norf& Sou 1st goid 5s..-.. 1941 101 101 1/101 102 
Mo K & E ist gu g 5s_...1942|/A-O 9612 Mch’15 Nort & West gen gold 6s___1931 117% 11738 1)| 1 178g 11738 
M K & Ok Ist guar 5s....1942/M-N a---| 8512 Mch'15 [mprovement & ext g 6s..1934 119 Feb ‘15|----||119 119 
M K & T of T ist gu g 5s8_1942|M-S S2ly 88%; 88 Mch'l5 New River ist gold 6s__._.1932 120 J’ly ‘14)--.-/.... 2200 
Gher Sb & So 1st gu g 5s..1942|/J-D| -...---.| 96 May’l3. N & W Ry Istconsg 4s... pe 9214 9212} 79) Olig O4 
exas & Okla 1st gu g 5s._1943|M-S 90 | 9913 Jan ‘14 Registered ........._.- 996 94 May'l4|.---|)..-2 2... 
Missouri Pac istcons g 6s..1920|M-N| 10112 Sale |100% = 10112 Div" list |& geng aac Toad 8S8lp Apr '15)----|| 8712 881 
Trust gold 5s stamped_.a1917|M-8 | - 941g = 94a 10-25-yvear conv 4s....- 932 10312 103% 9878 10334 
Registered ..........- a1917|M-s i eae ame 97 May’l2 10-20-year conv és ears iv32 102!g Apr '15)----|| 99% 102g 
ist eee peerat gold ie cimand 1920| F-A|: Silg Q92le| 921g 921g Convertible 44%s-__..-. 1938 » {10312 10414; 75/101 104% 
MEIGS acccoccoscoe 20|/F-Ajé----- --|-. - - -- Pocah C & C jo ni 43. .1941 881, 88%! 12) 87% O01, 
40-year gold loan 4s_...- 1945|M-S| 5314 53%! 50 5334) 20 OC& T 1st t guar gold 5s_.1922| J 105% Jan 13) .---|)---. 2... 
ist & ref conv 5s...... --1959|M-S| 46 Sale| 46 4714 Scio V & N E ist gu g 4s__ 1939) M- 90 Mch'l5|----|| 90 90 
3d 7s extended at 4%~...1938|M-N| ---....-| 78 Jan ‘15 4 $ 923g 927g| 353); 88% O3lg 


Cent Br Ry ist gu g 4s_...1919 
Cent Br U P Ist g 4s_...- 1948 
yore e.9 V AL 1st ¢ 58.1926 

of Mo Ist ext g 4s_.1938 

eo extended gold 3+....1938 
StL Ir M&S gen con g 58.1931 


Gen con stamp ¢u g 5s..1931 


Unified & ref gold 4s....1929 
94 istered. .......... 1929 

Riv & G Div Ist g 4s_...1933 
Verdi\ 1& W ist ¢ 5s...1926 
Mob & Ohio new gold 6s...1927 
ist extension gold 6s....h1927 


Genera! gold 4s... 
Montgom Div 1st ¢5 
St Louls Div 5s....- 


Ne L& Cairo guar g 4s__..1931 
ashvilleCh & St L 1st 581928 
Jasper Branch iste we 


we 1W& All 


T & P Branch 1st 68__._- 1917 
Nat Rysof >} ‘Lex prlien 4 5981957 
Guaranteed general 4s_..1977 
Nat of aor or lien 444s. ets 


ist consol 4s_........-.. 


N O Mob & Chic ist ref 58.1960 
NO&N E priorlien g 6s__p1915 
New Orleans Term ist 4s_.1953 


& Co ctfs of dep 


JPM 
Mich Cent coll gold 3 4s. 5 i508 
R ed 1998 


tered 19 
Weeen Cr Ext Ist g 3 Ws. biose 
Cart & Ad ist gu g 4s___.1981 


Gouv & Oswe Ist gu xg 58_.1942 


Moh & Mal ist cu g 4s__-1991 


& Pu istcons gu z 48.1993 

ts) ig —— lst zu g 5s...1916 

guar 6s...1932 

"on con st ext 58..h1922 

e& R 2d gug 5s__..¢€1915 

W& O'T R Iistcug 5s._1918 

and Ist con g 4s s..-1941 

x L Cham Ist gu 4s g 1948 

Rut-Canad 1st gu ¢ 48_.1949 

ig ae Adir 1stgz! Ss.-- 1996 

hE SP 99 

Utica & Blk Riv gu ¢ 4s_.1922 

Lake Shore gold 344s_...1997 
Registered 19 


Spt teers; 
4<8 
of 


Os 
ne 


el ih as daa il 997 
Debenture gold 4s_..... 1928 
25-yr gold 4s.......... 1 


Registered. .......... 193 


Ka A&G Ristgu 3 Bar 71038 
Mahon C’! RR ist 5s_._1934 
Pitts & L Erie 2d ¢ 5s_..11928 
Pitts McK & Y rn gu 6s_.1932 
2d guaranteed 6s....... 1934 
McKees& BV Ista 6s. “1918 
Michigan Centra. 5s ....1931 
Rezistered........... 1931 
“. EE! EE ee sean 


stered 19 
J ry 8s ist gold 55$8..-1951 
ise 3)! eee 1952 


year debenture 4s_..1929), 
Nn Y Ghiek StL Ist g 48_.1937 
Registered _..........- 1937\/A 


POE Jannecncsése 361 
N ¥ Conners lst gu 444s A. 1983 
N Y New Haven & Hartf— 


Non-conv deben 4s...... 1955 
Non-conv 4s...........- 1956 
Conv debentu:e3 Tilwabne 1956 
Conv debenture 6s....... 1948 


Harlem R-Pt Ches 1st 48.1954 


B& N Y Air Line 1st 4s_.1955 


pPoacen 
o> 





8 
10512 105%, 


UPa Pa Pui pour 
GKOUNuOceuunOugD> 


SSaaEaAA S 


7214 72%) 7214 72 

761g J’ne’14 
79 Dec’'l4 
71 Sale| 71 7133 
69's Apr '15 
95% Apr '14 
88lg...-| 99 May’ll 


Son 
oes 


691g 74l2 
917g ---- 


yy BP. 
OOcccep>p 


‘ 


Ode Ocune ZPODOCOOZPMND 


85 
863g ---- 


Junc R cuar Ist 4s... 1986 
& Harlem u 4 %s__._.2000 
& Northern 1st ¢ 58..1927 


103% nee 
89 


i124 ---. 
102%, 1037 


ry Pe? © Sea "oO, Oo. ace 


Noe OGG 77M 


= oa 
Sere > ec cEu>up>>Eueeabeuuumn 


ee Sere 
25 oe 8's os 


---. 9212} 85 Feb'l5 
7712 Dec '13 
= 110 Mch’'05 
86%, Sale| 86%, 871g 
97 O72 J’ly ‘14 


99 
102 J’ly 14 
67 67 
807s Oct *12 


6614 67 

9212 Dec ‘13|.... 
1101g J11012 
11212 Apr ‘14 


idi “|,dau diy “a 
oa: y" 
tt ----| 95 Dec'l3 

6 


10512 Apr ‘15 
.|1l1l Jan °13 
--.-| 103% Jan ‘14 
--.--|113 J'ly '04/. 
0 | 68 J’ne‘l4 


ao ----| 791g May’l3 “ 
10013 Sale | 100% 10053|2165 
884 Sale| 88 8814) 104 
801, Sale| 7912 8012 
79%) 7512 Feb ‘1 
8514 Sale| 84% 8512 
897g J’ne’14 


70 Feb‘l5 


snes aaa Ue. ee 


101 Mch’ls 


wone -o-- 11912 Mcn ‘12 
955g ---.| 97 Feb 15 


91g 91%, 


won on--| 91% J'ne’l4 
1031e «<<. 10714 Apr 14 
103° --2-|103 Jan '15 
1lllg ---.|1301g Jan "09 
11014 ----)12314 Mch"12 
~---| 10514 J ‘ne’l4 
----|/103ig May'14 
deme wen 98 Apr ‘12 
-<--| 57 Feb’'l4 
.----| 90 J’ne’0s 
“ss 81 Feb’15 


81 ps 


925g Sale| 925g 925g 
a wnne| 92% J'ly 14 
7 


82 Dec 'l4 


Qlig----| 92 Apr'l5 
8914) 89 89 
9419 ----| 941g Feb °15 


71 Mch‘'l5 


T5le ----| 75 75 
-| 6614 Apr '15 
110 Sale|108!2 110 
----| 99% Nov'l2). 
ocee Saco 9915 J’ne’12 











Nor Pac Term Co Ist g 6s... 1933 
Pacific Coast Co iste 5s .1946 





88 Oct “12)- 
“95l2 J’ne 14). 
86 Jan '15 
. « @<<-| 871g Der ‘12 
10112 Mch’'15 
92 Oct ‘13 
iié6~ Feb ‘14|_ 
103 Apr ’l5 
deen onan 1001g Mch'15 


.---|104 J’ne’ld 
-| 90 Apr ‘13 


Tus & H 1st gu g 4s_.1931 
Philp 


g 
Stice' Gr Isl lst g 4s__ i dnitien 1947 














MISCELLANEOUS 


Northern Pacific prior ig 46 po dt 


pel * bort L ist su 5s....1916 
St P& N P gen gol: 6s__-1923 

neared certificates. .1923 
St Paul & D luth 1st 5s_.1931 
2d 5s ~1e 


Wash Cent ist gold 4s__._1948 

Oregon-Wash ist & ca 4s_.1961 

ennsyiv RR ist g 4s__..1923 
191 


Consol gold 5s......._.. 9 
Sees dbl aaa atttt 
nv e gold 34s... 
Registered >.>? 7701918 
Consol gold 4s......___- 1948 


Sine fe ross ied. -itee 
a 
RR Res g@ 4s... 


e lst gu 4s g'36 
Phila‘t brite rere ge Ae Fas 
Sod Bay & Sou ist g 5s___2924 
Geabucy & Lewis ist ¢ 4s_ 1936 
UNJRR& Can gen 4s__1944 
Pennsylvania Co— 
Guar 1st g 4}4s......... 1921 
NC manana vee 192 
Guse 3 4s coll trust reg__1937 
Guar 3 ss coll trust ser B_1941 
Trust Co ctfs gu g Gen 194s 
Guar 3 4s trust ctfs O.___1942) 
Guar 3 4s trust ctfs D____1944 
Guar 15-26. ear g 4s... 1931 
or gu 4sg_...1942 
Sra se, ‘Star lst gu g 434s__1935 
Gs* Bsn seuss sser A seas 
Tae reduced 60 3582771042 
acres & 2 fetes 1948 
a <P 1950 
Site S Pitts ze g3ks B..1340 
ME ait ate Papago to: 
Gr R& Lex istgug4 s7io41 
Pitts Y & Ash ist cons $021927 
Tol W V& Ogu4s A___1931 
Series B 44s..--. 193 
Series OC 4s_....222 1942 
PC O& & StL _ 4s A~..1940 
Series B guar.......... 194 
Series C guar... 1942 
Series D 4s guar... - 1945 
Series E 3s guar &----10948 
Series F gu 4s g....__.- 953 
Series G 4s guar..._.__. 957 
© 8t L& P 1st con g 5s.__1932 


Pere Marquette—Ref 4s__.1955 
Refunding guar 4s._.....1955 
Ch & W M 5s..-... eseeese 1921 
Flint & P M g 6s........ 1920 

1st consol gcld 5s... _ 1939 


Pt Huron Div 1st g 5s__1939 
ine Py, st 1st rd s f4s°37 


b& LE 1stg 5s... 1940 

"ia consol sold ig ey Te 1943 
Rese ce en g 4s..... 1997 
Registered........ ~..1997 
Jersey Cent coil ¢ g@ 4s..... 1951 
Atian City gu 4s g....-.. 1951 


San Fran gen 681931 

A Remy old 5s.........1931 

3t L& SF RReonsg beset tt 
Gen 15-20-yr 5s.....-.. 

Tr oo Bees of deposit. 


Southw Div ist ¢ bona (171 


wy RMutccdcacne 951 
Registered..........- 1981 
Trust Co ctfs of deposit... 


do Stamped.... 


t 
2d g 4sinc bond oF gprs 
Consol gold 4s.......--- 1932 


Gray's Pt Ter ist cu ¢ 58.1947 


1%; €¢2 Apr’'ls 
643, 651g| 349}| 62 65lg 


pu>no sce zL0 





copes 


~) 
ee Oe > BONE HCO 
Ours 


ses 
Z 


oo -= onne! 991g J ne’ 14!.. 


| 38 98% 

104 Sale |103%7g 1041s) 272)|10314 104% 

93% 9414) 935g $35g 1 

91 Mch‘'lé4).... 

chek o---| 991g J'ly °13 
02 Jan vin meta 


Zan 
cae eee £8 OP eS 


Z2ZOCU0OZ>P VCR wMELZ 


Eppesepecenzce 
564 


ee 
we pee 
Yeon Zece PZO 


ener 
O>zZ200 


933, ....| 954 Jan ‘14 
9334 ----| 971g Jan 13).... 
| L06lg May’ 14|..--|| dhe tae 
eoce 101% 101%, May'14)..e0|| con ccce 

89 Feb ‘l4....| 


| 35 . MOY*14) ccne}|. occ coce 


a 
2 


> 
) 


_ 
sees 
' 


‘ 
ouuzn 


6 


cdeceducedepoz 


pe 
Sanacosibes=see= 








63 Mch'ldj----|| 6lig 63 
at Ce: €OR ‘Wiseesilesse Sawe 
10012 Sep ‘13|-.-- we 
See. 15|----||1091g 111g 
1158g Aug ‘11).---))/.--2 22 ee 
i312 7777102 Feb "15|----||102 102 
0014 Jap °15|----|| 10014 10014 
satel 87 Feb 'l4j--.-|j/........ 
| Sllg Dee *13)-.--))..-. .... 
lili iii%111 Mch'15}.---|/111 111% 
86l2g Apr '15|----|| 831g 38 
951g Apr'15/----|| 94 Q8l, 
9612 97%) 96:2 Mch’15|----|| 9612 97 
102 May'l4j-.--j/........ 
| 9712 Feb '15|..--|| 971g Q8lg 
1001g| 109); 993g 1001, 





4) 97 


9353 94 





oo--| 98% 98% 
101% Apr’ 15|..--||100 1023, 
100 100 1/100 100 
841, Apr’ 14) coce bebe anaes 
8412 Mch’ Maco! 841g 84ls 
| 908i J'ly *14|..../|..22 2. 
83 Feb'l5)-.--|| 83 
84 J'ly 'l4).--.)_.. 
9212 Feb '15)--.--)| 9213 “941g 
| 93'2 Apr’ "14|----|| eoce coce 
98 May’ *14)...-|| hehe eden 
(101% Nov°l3)....|/.... .... 
© 2ST HO  } Sa repens 
84g ....| 91%4 Feb ‘12)..-- |). ... 2... 
831g 222.) 90g Oct "12)---.)) 222 oe. 
841, Dec ‘13) ee 
| 8614 May'l4) -..|) 222 222. 
831g ...-; 901g J'ly (12\----) a 
9514 97%g:100 Feb'l5)..--| 100 100 
..--/109 May’ 10)... | sedaee 
9712 -o--! 99 J'ly S@eelldeese Seoc 
71g ----| 981, J ‘ne’ ia Metlinde boae 
931g J'ly {14 ---- ||. <= 
100! - e101 Feb "15).---|| 99 101% 
100!g 10034 100g Apr '15|.---|) | 9912 10113 
|101!2 Feb '15).. || 101g 1011, 
| 935g 93%) 1) 935g 935 
91!g Apr '15/..--; | 90 Ollg 





BONDS—Continued on Nex’ Pa~e. 





Gasand Electric Ligh: 


Sings Vo bi L& P g 5s__..1037 
Purchase money 6s......1997 


Oonvertible deb 6s...... 1925 


Ed & Il) Bkn Istcon g 4s_1939 
Lac Gas L of St L 1st @ 5s_c10919 


Ref and ext ist @ 5s...... 1934 


Milwaukee Gas L ist 4s_..1927 
Newark yg? Gas g 5s....- 1948 
gt F ALF & Pg5s..... 1948 

money ¢ 4s..... 1949 
ll ist cons ¢ 5s....1995 
L& P 1stcon g 5s 1930 


j 
N Y & Rich Gas Ist « 5s...1921 
i ae ElCoCalG& E 


unifying & ref 5s__..1937 


ack ww & Ltist& ref 20-yr 


58 tesertes Series. ......1930 
Pat & Passaic G & E 58....1949 


3200 


100 Sate 00 

Ollg 914) 9144 Apr '15 
10112 ..._|101% Jan "14 
102 10253|102 10212 
84 Sale 


ZraroozZOsem 


SION «4S SDOCEPD 


= 
' 
2 








3 
' 
> 


991g .... 


o---/104 10414 
~----/113 Apr'l5 
_ @---/115 Feb '15 


877 877 
100%, Apr "15 
100 1 


827, 84 
----|109 J’ly '14 
9914 995g 





_ 


to 





9212 J’ly ‘09 
9314) 93 93 


8812 ....| 91 Feb'l5 
100 Jan ‘14 














.-.. ....'! Westchester Ltg g Sa....--1 


Gas and E:ectric Light 


Peo Gas & C istcon g 6s...1943 


Refunding gold 5s..... -1947 
ee sites otbeinas 1947 
Oh G-L & Oke ist gu g 58.1937 
Con G Co of Ch ist gu g 581936 
Ind Nat Gas & Oi! 30-yr 5s "36 
Mu Fuel! Gas 1st gu g 5s..1947 
Philadelphia Co conv 5s...1919 
Conv deben g 5s......... 1922 
Stan Gas & El conv s f 6s..1926 


Syracuse Lighting 1st g 5s..1951 
Syracuse L & P 5s........ 1954 


renton G & E ist g 53--.-1949 
Union Elec L & P 1st g 5s..1932 
& ext 5s............1933 


ef 
Utica E1 L & P ist ¢ 5s....1950 
& E ref 58......1957 


Utica Gas 











950 














* No price Friday: latest bid and asked. 


a@Due Jan. bd Due Feb. 


e Due May. g Due June. A Due July. o Due Oct. p Due Nov. 


GD -G2OR Blcwdellcsca cccs 
73 May'l4)...-||. 
90 Mch‘'l5)...-|| 90° 90" 
68 Mch’l5).-.--!| || 651g 69 
65 Mcb'l5|..--|| 65 65 
~~ ones |eeee|\ccee oece 
66 May'ld|....|/........ 
10812 May'14)/....)|.....-.- 
11344 Nov’ll)_.-. Reckie § Sie ae 
931g 941g, 73)|| Ollg 947% 
92 Apr '15|..-- | 9Olg 93 
™ 9234) 9) 91 923, 
“76, May’14| nous 
soste 10812) 3 10613 10813 
100°s| 2| 99 101 
+4 J'ly '14 pavehenenae 
49 507% 4||' 35 S5ll,g 
49 50 36); 321g 51 
4712 471 1\| 321g 49 
93 Dec "13 ee ee -—<+< 
70l2 Apr’ *15|----|| 6313 “Fig 
eT ae | ee 
71g Apr *15)..--|| 611g 71! 
6612 67 20|| 6014 68 
107% Apr’ 15|..--||107 110 
72lg 725s} Ss 7|| GY = 7Blg 
95 Mch'l4 ll-coe on ae 
75 7512 3| 75 80 
65 Feb'15|....|| 55 655 
61 62 5|| 56 62 
U8ig Jan °14)....)/..-...-- 
~|11412 a 3||110 1141, 
en 5||1001g 10113 
oun O18 cocelesee sese 
103% Apr '15|..--|/101%4 103 
10014 Apr '15)..--||1001g 100%, 
Se GR Felcne-Iosee cose 
100 Jan °15)....||100 100 
95 Feb '15 ~---|| 95 95 
06% J’ne’14/..../||.... .... 
881g Jan °15|....|| 8812 88g 
SD. BEG Elaascllccse cscs 
851g J’ne'12)....||---6 «<6 
101te J” Be Belndecteose onse 
99 Mch'l5 -=--| 99 101 
89 Mch'l5)....4 89 90 
10214 Mch'15}....|| 96 102% 
Poy | oe eee 
102%, Apr '15)_.-.}/1021g 102% 
8 Option sale. 








APR. 17 1915.] 


—--- 
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ee 





a ye 


Week Ending April 16 





8 A& A Pass 1st gu g 4s-..1943 
SF& N P Iistsink ig 5s...1919 
Seaboard Air Line g 48.205 388 


Gold 4s stamped........ 950 
istered Poem 
Adjustment 5s.........01949 


Refunding 4s..........- 1959 

Atl-Birm 30-yr Ist g 4s_.¢1933 
Car Cent 1st con g 4s_...1949 
Fla Cent & Pen ist ¢ 5s..1918 


1st land gr ext g 5s.....1930) J 


Conso/ gold 5s....._.- 1943 
Ga & Ala Ry ist con 5s- “51948 
Ga Car& Nolstgug $0... 3335 
Seab & Roa ist 5s___.... 926 

Southern Pacific Co— 
Gold 4s (Cent Pac coll) .k1949 

Registered _..... ~----k1949 
20-year cony 4s........ g1929 
20-year conv 5s .........1934 
Cent Pac oy ref gu ¢ 4s..1949 

Register 949 


more pad ao 3 4%s_.k1929) - 
t 


oy yt 8 lst gu 48.1954 
& P 1st 5s.1931 
Gil VG& ¥ ist gu g 5s.1924 
Hous E & W T istg¢ ee tt 
ist guar 5s red__..._ 933 
H& TC o0g 5s int 50721937 
Gen gold 4s int guar_...1921 
Waco& N W div pare 6s ha 


A&N W Ist eu g 5s__.-- 1941| J 
Morgan's La E'tis 1st howe ot 
Oe Mee Gil scakeoaedced 920 
No of Cal guar g 5s...... 1938 
Ore & Cal ist quar ¢ 5s..1927|J 
So Pac of Cal—Gu g 5s..1937|/M 
So Pac Coast 1st gu 4s ¢.1937| J 
San yen Term! ist 48..1950)A 
Tex & N O con gold 5s_.1943|J 
So Pac RR Ist ref 4s ....1955| J 
Southern—ist cons g 5s_.1994)J 
Registered _........_.. 1994| J 
Develop & gen 4s Ser A_.1956\A 
Mob & Ohio coll tr g 4s..1938|M 
Mem Div ist ¢ 44-5s__-1996 ; 
8t Louis div 1st ¢ 4s... 1951 
Ala Cen R ist g 6s____-- 1918).J 
Ala Gt Sou ist cons A 5s._1943)| J 
a 2 re weay 1st @ 48..... tesa ; 
aul © Yaa lst ¢ guar 4s_.1949/A 
Ool & Greeny ist 6s._... 916 j 
E T Va& Ga Div ¢ 5s__.1930 
Con I1st gold 5s........ 1956|M 
E Ten reor lien gz 5s._.... 1938|M 
Ga Midland ist 3s_....-. 1946/A 
Ga Pac Ry 1st g 6s__.... 1922 ; 
Knox & Ohio ist g 6s_...1925 
io & Bir prior lien g 5s. 104s J 
Mortgage gold 4s__.... 1945) J 
Rich & Dan con as -" J 
Deb 5s stariped. “Die aide 7\A 
Rich & Meck ist g 4s....1948|M 
So Oar & Ga so § 5s....1919|M 
Virginia Mid ser C 6s....1916|M 
ji] = cere 1921 
Series E 5s..........-- 1926 
Series F 5s...........- 1931 
Genera! 5s...........- 936 


5s 1 
Va & So'w'n Ist gu 5s_.2003 
ist cons 50-year 5s_...1958 
W O& W Ist cy gu 4s__.1924 
Spokane Internat ist g 5s..1955 
T= A of StL istg4 s_.1939|A 
ist con old 5s__.1894- sees 


ie 
2a 


ewe Fae FE 
(o> = 


a preeens oe 
DODD 'ZZO whee HO DZ HOG OG. HH) 





Gen refund s f g 4s......1953 


St L M Bee Ter } &-- 


Tex & Pac Ist gid 5s....-. 2000 


2d gold inc 5s.......... q2000\M 
La Di 


Tol & OC Ist g 5s........ 19 


Western Div ist ¢ B22221938 
General gold 5s......... 935 
Kan & A! = Z 9377771090 

at + Rar 1927 


reise old 4s_---191 


Tol gt fe WwW tien g 3)40. 1938 


60- Ap RET pee 19 
Co ie | ieee 1917 


Tor Ham & uff ist g 4s_.h1946 
ister & Del ist con g 5s. Hee: 


1st aa S tee 952 


Union Pacific 1st ¢ 93777-71947 
Registered 19 


Ore Ry & Nav ‘ong 437"1946 
Ore Short Line ist ¢ 6s. 393 
ist consol] : 5s......... 
Guar refund 4s..------ ose 
Utah & Nor gold B22 21036 
ist extended 4s__.... 933 
andalia cons g 4s Ser A. 1938 
Conso! 4s Series B....1957 
Vera Cruz & P ist cu 44s_1934 
olan ist 5s Series A ..1962 
abash ist cold j5s_..... 1939 
nt ten Sle sanaccene 1939 
Debenture Series B...... 1939 
1st lien equip s fd g 5s_...1921 
1st lien 50-yr g¢ term 4s..1954 
ist ref and ext ¢ 4s...... 1956 


Cent Trust Co ctfs......... 


Do Stamped........ 
uit Trust Co :tfs........ 
D . PEG eenunesceered 


LU Der ZZ Z>euoUP>omeecOUUboOTLee 


a3 
een we ee 


wee a ewes 


wcabaahibe de wpacactaran 














ee 


10113 -... 


85 Sale 


82’g Sale 
9953 Sale 
8812 Sale 


1U3 ee 
100 103 


10233 ...- 


1051g -... 
90lg ..-- 
8liz Sale 


cove OOS 


101 104 
8llg 86 


Se ee 


9553 “ale 


94 Q94le 


91 Sale 
9012 Sale 
904% 91 


10812 10914! 
10312 sae | 


9014 Sale 


10219 .. 


83 -.-- 


ine 


96 Sale 


19) 100%2 
90 Sale| 96 
90 «(J’ as 12) s---| 
8973 Mch' 15)----| 
75 Apr ‘14)..-.) 


22 Mch’ 15)---.| 
2212 Apr’ "15, owes 


— 




















os 





oo! 


90 
7" Ror. ut caval 


924 May’ 14) oahe 
94 Oct 33 = 








Range 
Since 
Jin 1. 


-\|\Low High 
4 


73 = 8=680 
99% 10014 


81 82 


1607, 101 


LOO!2 10253 
10012 10214 


10112 10112 


52|| "77% 8255 
‘| 8353 89 
81)) 9813 101 
107|62% 69° 
| 72 Apr! 15|----| 7# 


8014 Meh’ 15|....|| 
—? ne'14)....) 


72 
| 98% 997% 
8014 804 


"76a ios 


i 


“2-2 wee 


100 101 


102 103! 
106 101 


43 J'ne’l4|__.. one 
821g Mch'15)_.- 


74 Mch’ a oote 
5 


| 10713 10912 


|| 103 105 
8773 917% 


951g 99g 


>| 97 100% 
2 


360 943, 


19 @630 


BONDS 
STOCK EXCHANGE 
Week Ending April 16 





Wabash (Concluded) — 
Det & Oh Ext ist g 5s-..1941)- 
Des Moin ay lst g bene tot | 


Toe Ch Div 1st g 4s_ ="-1941 
Wab Pitts Term ist g 4s..1954 
Cent and Old Col Tr Co certs. 
Columbia Tr Co ctfs__...---- 

Col tr ty for Cent Tr ctfs - 


O>P> 


Wash Term! ist pny 3 48.1846 

lst 40-year guar 4s 45 
West Maryland ist ¢ is__ 
West N Y & Pa istg 332221037 


Wheeling & L E 1st g 5s...1926 
Wheel Diy 1st zold 5s_..1928 
Exten & [mpt gold Se... 1830 
RR 1st consol 4s____- ---194 

20-year e juip s f S5777- 1922 

Winston-Salem S B ist 4s__1960 

Wis Cent 50-yr 1st gen 4s_.1949 

v & term ist 4s *36 


Manufacturing & Industrial 
Am Ag Onem Ist cis 
ben 5 


O$ 6% 


Peete uth mee 


Saeko 





Am Uot Vil ext 44s . 


Am Hide& L istsfg eee tt 

Amer Ice Secur deb g | 

Am Smelt Securities. 7 6.1988 

Am Spirits Mtg ¢ 19 

Am Thread 1st col e 437771918 

Am Tobacco 40-yr g 06... 4834 
egistered 


66 





er Ist s f 5s_1919 
Works lst 5s__1940 
Beth Stee! 1st ext sf Ss... 18a 

Ist & ref 5s guar A 
Vent Leather 20-year ¢ 5s. 1925 
Consol Tobacco g 4s 1951 
Corn Prod Refs f z west t+ 

lst 25-year s f 5s 
Cuban-Amer Sugar coll tr 6s 1018 /A 
Distil Sec Cor cony ist 
E Il du Pont Powder 4 %s_- 
General Bakin 


ZPOZ+Ze>D 








o 
Se ee 


z 


ist25-yr 68 pets 
eb g Ss... 
7 71952\M- 


Gen'l oe Ayr lien 6s---1915 
19 








Ingersoll-Rand ist 5s... ..¢1935 
{nt Paper Co Ist con g 6s_.1918 
Consol conv s fg 5s 93 


O>0 


lst lien & ref 6s series ered 
Nat Enam & Stpg ist 5s_.1929 
Nat Starch 20-yr deb 5s...1930 
National Tube Ist 5s 195 
N Y Air Brake Fa Da 6s.1928 


Spring— 
Plant Ist sf 5s.. 
nter-ocean P ists f 5s..1931 
34 Rae 1& 8 10-30-yr 5s s £.1940 
Stan Milling 1st 5s....1930 
The Texas Co conv deb 68.1931 
& Paper ist 5s. htt: 


Eoeny deb g 5s.°24 


Us Robbert ‘coe coll tr 68.1918 
U 8 Steel Corp—/coup ..d1963 
8 f 10-60-yr 5s\|reg -d 
a-Car Chem ist 15-yr 5s.1923 
West Electric ist 5s Dec 1922 
Westinghouse E & M sf 58.1931 
10-year coll tr notes 5s..1917 


‘ee 


66% 7760 


Oung 2206-66662 








Nome 
i 
aneesres-= SSeepp saps 


ty 
a 





Powuse 


vtiscellaneous 
Adams Ex coll tr z 4s 1 
Gold M deb 6s A_..1925 
Armour & Co Ist real est4 Ks My J 
Bush cas epnoemeee, 
Bidgs 5s quar tax ex 
Granby Cons M 8 & P com 6s A'28 
[nspir Cons Cop ist conv6és 1922 
5-year conv deb 6s 1919 
Mercan Marine 4 
Certificates of de t 
int Navigation ist s f 5s...1929 
Montana l’ower ist 5s A ...1943 
pay Co Istsf44s-_...1939 
e Bond (N Y) 4s ser 2 
10-20-yr 5s series 3 932 
N Y Dock 50-yr ist¢ renee 
Niag Falls Pow ist 5s 
Niag Lock & O Pow Ist Ke-71084 
Ontario Power N F ist 5s..1943 
Ontario Transmission 5s_..1945 
Pub Rerv nore N J gen 58..1959 
er ist conv 681921 
ower ist 58..1949 
Wash Water Pow ist 5s...1939) 











6 


83 Apr oe 





adie aedpee, 


&piOZ>Z pe 


84l2 851, 


997% 10233 
92 


103%, 10514 
92g 92g 


-||120 121lg 


“97 981g 


997, 
90 97 


9514 961g 
90 


7||100% 101% 
89% 9714 
98', 99% 


|| 70 73 


36 «457 
88% 92g 


90 
| 36% 8914 


| 82 116 
92% Feb ‘14|..../| 


||-nee wnne 


108g Jan “14)-22-)/-7- 2 ooo 
i} 





MISCELLANEOUS BINDS—Concluded 





Coal & Iron 

Byer & Susq lron s f 5s....1932 
Deben Bavtancencetenee 
Col F & 1 Co gen sf 5s._.1943 
Col (ndus ist & coll 5s gu..1934 
Cons Ind Coal Me 1st 5s...1935 
Cons Coal of Md ist&r2f 5s {950 
Continental! Coal ist ¢ 58... 1952 
Gr Riv Coai& O ist g 6s_.h1919 
Kan& HO&OC Istsfg¢ 58.1951 
Pocah Con Oollier 1st s f 58.1957 
8t L Rock Mt& I 1st 5s...1955 
Trust Co. ctfs of dep .....-.-- 
Tenn Coai gen 5s......... 1951 
Birm Div ast consol 6s...1917 


Tenn Diy ist ¢ Ss. -....a1917 


Oah C M Co Ist gu ¢ 68..1922 
Victor Fuel 1st 6 f 5s......1953 
Va Iron Coal&Qoke 1st ¢ fe 1940 


POOP ab 


a a at FY St ae HHS See 
je Orgo 


! 
' 








89 


ante an. 


85 92 
74's Sale 


861g 8814 


997 101 


10114 101% 


101, 101% 


10312 ...- 
84 


82 85 





Wis Feb ii}... 
93 Mcb if)... 


81% Apr’ ” cose 


101% Apr '15|.... 
101% Meh'15 ---- 


73 Apr ‘14)...- 
5 i 18 











87 90 
70 = 7Alg 
“8814 88l2 
"87° 88 
75 82 
75 81% 
100 101% 
10014 101% 
10014 101% 


Telegraph & ce 
Am Telep & Tel coll tr 4s. 
Convertible 4s 
20-yr convertible 44s. 
Cent Dist Tel ist 30-yr 53.1943 
Commercia! Cable ist ¢ 4s. 2397 
Registers ee 39 
Cumb'd T & T 1st & gen 58.1937 
hone ist 5s.1935 
el ists f5s.1918 
tate Telep ist 5s._...1924 
N Y&N J Telephone 5s ¢_ 1920 
N Y Telep 1058 on sf4ks he 


19 
wom Boll Tel & T ists f5s 1941 
West Union co! tr cur Se...1938 
Fd and rea! est g 4 
Mut Un Tel cu ext 4 
orthwest Tel cu 4s ¢.1934 


ee A el 


Metropo! Tel& 


o 
ees Se rone 


_ so 














1 3 891g 


884 J’ ne Mal... ces “<<< 


| 90le 901g 





*No price Friday: latest bid and asked. a Due Jan. d Due April. ¢ Due May. g Due June, 4 Due July. k Due Aug. o Du Set. p Due Nov. ¢ Due Dec. s Option aale, 
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‘or Prevtous 
1334 BOSTO catia: |. mama 
— Sales STOCK 2 tale . 
SHARE PRIVES—NOT PER CENTUM PRICES. @ the Oe OT ANGE Lowest. Highest. Lowest. | Highest 
Thursday | Friday 
Tuesday | Wednesday April 16 | Shares July 
Apu | tek | aaeetie | Seats 92% Feb 23| 104 Apr 10|/ 884 Nov) 100 Jul 
Apri 10 Teetne Banta Fe_-100 7 Jan 15) 99lgApr 15|| 97% 195 Jan 
eer’ See Canes o See 8 9 Jan 12|| 175 Nov 
#10212 103 | -.-- Do pref......- 70 Mar 5) 198 1014 July 
Taal teen, tea} teen Shel nee ae) ---- 7-7) n & Aibany..------ 100 "82 Marz2| 96 Jan || 77 May 
290% 100 | “gore ‘ool soaag 184] 188 185 ‘\0 1867] iad "85 | 254{Boston oe eee 100| 109 Feb 26 ‘36% Apr _3|| "30%: July| “55 Jan 
Cog,- 10 [rise 1s | 106 196 setts S42], 85 85) 84 85 Soe & tte. "tas > ee 1 Mar27|| 225 May| 255 Jap 
---- 84 84 84 *125 126 | 125 Boston & Maine---.-.-..- 225 Jan 5) 23 Mar 71g Feb 
e131 125 | 125 128 | 125 135 “8S | 8ty 35 | Btty rib... Ipeston & Providence “Goa 10 Maras] “10 Marzs|| 50 July Jan 
334 34 | 3312 34 | 34 $231 ----| Last Sale\231 Mar’'l5 _...-.|Boston Suburban Elec ee Weeds ily Btand toy sewase PRpcdic omens Stee fihe al 
Ce: whe. we. ast Sale86 Maris) ~~~ Boston & Wore Hiesiris Goa-=| =o io oe 3S et) eae 
° ---- seedy o-- a soars eee & epee Etastes Ose... 
as tal nn dk © Keel -aeon sxe, afin Dinysidlnns Rammaes gh ~edr > requbpermnreatan 157 Feb 13) 158 Mar 107 June 
hind: onal fans =e i pe ae a § ¥_22100 105 Jan 22|| 103 Dee : 
SE EOS, ae ae ik ee RT ee Chic June Ry & U .---| 103 Jan 12 62 Nov| 200 Jan 
wi 65 A hoe Bb ot2 isi] “aa ai ke eee J eee Vat Feb “8) 175 Jan '3|/ "75, duly] “08 Jan 
Co, we ea oe euneL #10412 ___- . Hy w sennenptell lel gteaaaaaa 100 Feb 6/| 115!2 Dec 
=< ---}*1041g .... * 161 | ...- <--- tehburg pref_......-.- 5 Apr 8s/ 120 8873 Apr 
#10412 __../*104l2 _ *153 160 154 54) Fi m 100} 11 Mar 3 Jan 
#150 154 154 + = 7 *68 69 68 2 68 ma 16/Georsia Ry & aetna 00} 85% Apr 7 =. Jan 21 907, Jan 99 — 
tM 117 | 148 118 | a8 118 | ass 153 "Last Sale| 85% “ApP15| -...~- sine Ounteal.-------- 100} °7 Jan'22| “steJan 7| °9 Dee | 66le Jan 
“oasis gf 286 87 | *86l2 + *86 «87 Last Sale 93g, Ane "400 Mase? Electric —— oncoe Fe 42's Apr 15| 56 Jan p oot July| 77% Jan 
*94 --s- yy" 71g Do __ pref stamped--...- 43 Feb 25| 64 Apr 112 Feb 
*94 96 | *94 96 7 71g 7 7 | 43 43 325 Hartford... _- 100 97 Apr 13// 100 May 
ann: 712} *7ig = 7p 43 43 421g 4314 A 3,930|N YNH & Ha 100} 90 Mar 9 140 July} 165 Jan 
"Sh Sil Siu 2") Sie Goal Sin ul Gok St] She SE | tap Old Colony rnenenn==-10] Ute a4] 182, Abr |) 4 Now| 183% Jan 
2 2 ae. mabe 57 Apr’l5) -..---|Old Colony. .....------ 1 14/| 110% No 
recmicee ao N20, | e182 20. |---| 100 Uinlon Padlie.---2=22222 100| "79% Marti| 1A Feb 11|| 162" Apr | 185" Jan 
ft “soe 2 131° isi! . hg Ene 100 115 Jan 
ae 20 | *18 20 | *19 + J ont 13112|*130 130te ape) Ajrckseeae Do pref.......-.- tts. 100 105 Feb 9 123 Apr s 65 Nov! 75 Jan 
#13012 130% | 13014 130%|*130 13012 =-|g1qim, Sale|80,, Mari} 8| Vermont & Massachuse $5 Jun 4| Seeved 4|| G2 Deol os Mer 
Cee i tee" Sere) bese om reet........- Jan 
esse e220] ecce 127 |*121 127 (|*121 51 66 at ae wenemeomemeee S 85 
"165 68 | Gits Outel os a5 | tas ee. be oe ™ re = eos Mao 
65 65 - L 87 | *85 8612} 86 86 |*___. Miscellaneous Jan 5| 56 Apri13|| 47% Jan ah 4 
*__.. 87 8 1 Chemical...100) 48 931 Apr 16||} 89 Dec 
56 56 | 53. Sts] 1,037/Amer Agricu "i Sie Seal “su > 
56 31 839| Do _ pref...-.-...-- i a a 17 Jan 
*5lig 52 52 = = po + 93 92 92t2 9212 ae 1,068| Amer Pneumatic prosthignaae 50| 161g Mar23 128ta Jan B 974 Mar! 110% Jan 
4 3 One tr "3m "2% 3 a 1 12 18; 18 18 lon Amer sugar Retinag sane io 108 Feb *5 114% Jan 20 7 pe 124 Jan 
16117 '| 1613 09°| 107% 109 °| 109° 100%] 10888 Iia| 494 114 | 995 hep & Feleg.2.22.100| 116 Jan 6| 21 Apr iél| ta Marl vas Mar 
oe Hy ay 11912 120%| 126 120Me| Looe iave| 12a 123! 9,eeslAmme Te YWoolen.-...--. 100 a7 Hee Sl sete Maris you Mar $3 cee 
119% 120%| 110te 120%| Ate 120%] 150 120% a | ge ga heemepeemene | Bolg Jan 20| 65 Apr is|| crit pee Sols June 
2 Be el|8 feels ei 8 is Bee odes 2 0 Eg] Hr ae rope 
8212 2 64 | 05 65, | 65 05 || 300|Amoskeng Manutacturing.—. Apr 
“61 63 | 6212 63 | o624 64°| e021 64 “Tast Sale| 100” Apr’l5 "ailau c uit & W188 Linea 100 O% Mari2| 15 Apr 8 "ois Dec | _14ts Feb 
#100 101 {#100 vTs els "ti 3 1at| “idig 167] 308 Gand 22227210] _guareb 3| 260 "Jan 22|| 234 Nov| 205 Mar 
A A ee ae ie Hague 2 ist Ap i8| az, ee] fan rs 
12%] 1219 84| 24184 24314) 1, Bas rascas 104 Mar29 2 
12) 12 13 | 12% 114 242 | 24114 241% 1,125|General Elec iop 100!g Jan 16 614 Nov| 94% Feb 
23) 2308 150 150°| 149° 181 | 149." 150% 10% ----| 100% 100%| 85 Massachusetts Gas Cos.--100 S51: Apr 9| 92taJan 28| 35 Nov aio% Feb” 
149 14912 112|#10112 10212|*10112 103 |*10112 ‘B0l2} 801g 81 1,040| Massac £22 222--oene I = oe 200 Jan 4/| 200 Dec 
101 102 | 10112 10112 2 8012} 81 81 | 280 80le 6. 87 106; Do pre secs pe....100 154 Feb 8 24 May| 3 Jan 
1 | 80 81 | 80% 87 87 | 8 ‘ me yb gecety Leeched: anadbvncdie ly| 38 Feb 
4 . *86 87 | 86 87 “att ae Last Sale|173 Apr'15 sonaee Mexican Telephone. ---.- ue "3° “Jan 15) "121, Feb a 4 pha 70 Jan 
*173 176 |*175 ----|*176 180 seek. a = a eA aaaaiaee ee pw Power... 100} 35 Feb 23 > an 15|| 20 Apr; 30 Jan 
Sx s@h ie 2 ealbee apoybere GR . Pee 6G gy woetes: Apr 15 69 Jan 
ede Gnd PEO Demo «+ Feb’15| ..-.- arn....100|) 20 ri5| 38 Dee 
ae a ke Se a Last Sale|35 Feb'15 i0 New Eng Cotton ¥ pennant = So aoe Se el oe eel an be 
*35 «40 | *37i2 4 20 |*__.. 20 | 20 = : ae? 10 prand ‘Telephone. 100 129 Apr 6 156 Apr 16\| 148 Dec! 159 
<-> 35 [e---- 35 [er-- 38 |er--- 38 | 38 Paper siipenenn Geman M10] ‘161g Feb 25| 184Jan 2\| ‘46 Jae ova, May 
soos SS /*---- 25. 12912 12912] 129 129 | 129 1o| 155 156 405| Pullman es 10} 1612 Fe 11012 Apr 5|| 10112 Nov, 107% 
129% 12934) 12912 12912 #155. 156 15412 155 | 15512¢ 1552 fo oo] meses Butten-Hele........ 100] 104% Jan 4 30 Jan 16} 27 Feb| 31 May 
154 155 ra iNet 1612 1612) #1614 17 | *161g aie 109i, 10912 216|Swift & ap gananenen ras 25; 23 Mar 8 28 Apr 6|| 27 Mar 2912 Jan 
*1612 17 oe 110 | 10912 10912} 10912 10912| 109 - 2 23. «28 305 ‘ 9r- ene ieee od 25) 26 —— 11g Apr 16'| .95 Dec ~~ 
110 110 10912 29%| #291, 30 | 30. 30 430 30 | 28 28 9 copper LaM oneoiee.. 25 a6 te 25| 1351gApr 5/\ri13 Dec | 173 —, 
o8 20'| 271s 20'| a7 38 "ae It] ity tel ity is| _2:430|United Fruit naam 1381 58 Feb 2¢| G4atApr 13 a3 Jon | soitsu 
* 4 , o> -- 
ois 18112] 130. 13114| 19018 13488] 135° 1set| 133 Teait| aaie 64 | 12°82 Gorton ee 2 58 Apr 16|| 48 toeo| ovteden 
130!2 131'2) 130 131l2 6312 645s| 6353 6412, 6312 Seal SS 28%, semen tion----100} 38 Feb 1 Jan 18)| 103% Dec | 112% Jan 
oa, 2am| Seis Senn 2805 28% 28% Sy] so" 58 '| som o8| 12,72310 o Stee "Corbare ----100| 102% Jan 27| 109 
2853 2 2 565g| 5512 5712] 56 571g PTS SS eres 
* we--| ---- - 2 Jan 
e1eet BR - 10st 108%4| 10812 109 | 109 109 |*108% Mining 25 1 Jan 22 2%, Mar27 1 an 300 Mar 
; CaB..cccceeee 25| 345 Apr 15|| 239% Ap May 
By 8. 0 inate 1) “atigzen 16) “Ake Ab | “TOS ay Ma 
2 2%) = 28 si Se 3 - BERS aos 10 4 3% Apr 9 12 Dee 
335 335°| 335° 335 “lesse® 42 340 960. 340 73821 ~ 37%, a ig yy 26| soizJan S| 40% Apr 15 ee | ot 
36 3612] 36 — = he a 344] 24 ~~“ 481 on 8.9451 Alloues <== «=< -—--=---- 25 50% Feb 24 hog rr 7 i2% Nov| 21% Jan 
gS tt ae a a ds 74 | 7am 7B, fat fen gt yee pg Bry 7 tei3an 4|  GteApr is|| at ivov 6% Mar 
“ ; M4) 68lg 72) 71% 1%} 311g 33%4| 53, mmercial...... 5} 314 312 Apr 15|| 1 Nov 
67% 69 | 67% 6914 i 30%] 297% 314] 30% 31% s 6is| 28,065|Arisona Commercial. 10} 2 Jan a ‘Apr 15|| 24 Nov| 40% May 
073; 29%, 3014 8 57 OB lg 573 6lg Balaklava Copper... 5514 Apr lg Mar 
30% 31 | 297% -" -  . 5%, 6 ' ¢ 314 3le| 1,135|Butte- Cop (Ltd)... 10] 35% Jan 6612 Apr 16|| 53 Dec| 70g 
5 5 “ 3 3 3 31g 3 3i2 oie 55 | 61,363/Butte & Sup An .-- 10} 5112Feb 23 wr 16|| 350 Dec| 460 Feb 
*2%e 278) 2% 28 46% 47!2) 47 51l2} 53 55% bg 6612| 3,902 ae S oe aenre ol ee oe sl ee Apr 16|| 14 Jan | 19 Feb 
4714 49 47 475s Sait 6512) 65 65%) 65 66 6434 500 sae aa fggamemasteiaie 25} 15 Jan 12 5 Apr 16|| 30% Dec| 4312 Feb 
6412 6514) 6312 64% “485 | 485 490 | 490 498 SS = 1,775 ee enaaaerrortoeones 5|} 32%Jan 6| 4 16|| 29 Dec| 40% Feb 
"a0, “ao “Zo “a0, | “Eb “ada “ey “30, | “one “20, | “So, “Be 1:483|Copper ange Coad CO---10h] SD jan 13) Abr 18) 9% Deo 13 Jan 
7, 4 8 
oss oe fi's bite ion 53 54 = 5434 = . Sestoet em tte Copper Min... = Sis Jan H —~ a br 2 Nov a” 4 
214 53%, 1g 3 “3 + -- 17,745| East Bu -.. 25| 419 Fe Dec 
2% saul 12° 12te| “diy “iag] 18? at eA otel eit 11] 6.760 *7lGranby Gonsoildated....-100| 58 Feb i| Saigapr 1s|| Sit bee 42% Feb 
123, 3 gi 834 81 983 8 1 781o| 3,7.7|\Granby mee 2314 154 Apr 5 
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Outside Exchanges—Record Transactions 


Boston Bond Record.—Complete record of transactions 
in bonds at Boston Stock Exchange Apr. 10 to Apr. 16, incl. 


























Week's Salesfor Range since Jan. 1. 
Friday Range. Week. 

Bonds. Sales.|Low. High.| Shares. Low. High. 
Am Agric Chem Ist 5s 1928}_____. 101 101%| $2,000! 99% Jan| 101% Feb 
Conv deben 5s----- Suilaséeone 91 91 1,600} 91 April) 91 April 
Am Tel & Tel 4s_____ 1929; 88%| 88 88%| 14,000} 86% Jan| 89 Jan 
20-year conv 448.1933) 102 99% 102% 100} 95% Jan| 102% Apri 
Am Zinc L & 8 6s__._1915}_____- 119 119 3,000; 98 Feb} 120 Mar 
At G& W ISS 5s_._1959| 65 or 66 48,325) 60 Jan} 66 April 
Gt Nor-C B & Q 4s__1921/______ 96% 96%! 9,000) 95 Jan| 96% Jan 
New Eng Teleph 5s_.1932/_____. wears 10136 16,000} 9944 Jan/ 101% Feb 
Pond Creek Coa! 6s__1923}_.___. 2,500} 95 Jan 8 Jan 
Western Tel & Tel 5s_1932' 96 He 98 21,000 94% Mar) 97 Jan 








Philadelphia Stock Exchange.—The record of transac- 
tions at the Philadelphia Stock Exchange from April 10 to 
April 16, both inclusive, compiled from the official sales lists, 
































is given below. Prices for stocks are all dollars per share, not 
per cent. For bonds the quotations are per cent of par value. 
Week's Salesfor Range since Jan. 1. 
Friday Range. Week. 

Stocks. Par.| Sales.|Low. High.|Shares Low. High. 
Alliance Insurance. ._-10)....-.- 16% 16% 51} 15% Jan) 16% Mar 
American Gas of N J_- io sdnwwd 102% 102% 65| 100 Jan! 1 Feb 
American Railways. ---- TS 32 33 287| 30 Mar; 36 Jan 

poy eee 00}......)| 100 100 41| 100 Feb} 101 Jan 
Baldwin Locomotive..100| 49%| 40 50 2,130} 30 Feb) 50 Apr 
Po ) tea 100 100% 168 Mar; 103% Jan 
Cambria Iron__....-..- Po 43 43 3 41]; 41% Mar 43 Mar 
Cambria Steel____....- 49 47 50 10,381] 41 Feb| 50 Apr 
Consol Trac of N 32227100 ew 74 74 25| 72 Jan 74 Apr 
Elec Storage Battery..100) 50%) 50 51%) 1,108) 47% Jan) 51% Apr 
General Asphalt-----. 100; 27%| 26% 27% 1,130; 24 Mar, 32 Jan 
EE aac ckeuds Wiss caus 66% 67% 544; 60 Mar) 68% Jan 
Hunt & Broad Top, pref_50)______ 14 14 5 844 Apr) 14 Mar 
Insurance Co of N A...10) 21%) 21% 21% 96; 21 Jan| 22 Jan 
Keystone Telephone...50)| 14%! 14 14% 165} 13% Jan) 15% Feb 
DE nacksedasse 50; 65%!) 65 65% 381} 61 Jan| 65% Apr 
Lake Superior Corp--.-.100 5% 5 6 21,550 5 Apr! 9% Jan 
Lehigh Navigation. --.-. 50| 76%| 75% 77 441} 73% Apr! 77 Apr 
Lehigh Valley.......-.- 71%| 70% 72 556) 65 Jan; 72 Apr 
Lehigh Val Transit---. ~~. __, ae 16 16% 174; 13% Jan; 16% Mar 
REED G2.204406n6sEeewatce 31 31% 845; 2634 Mar, 31% Apr 
EEE 145 145 1} 141% Jan) 145 Apr 
Northern Central. -.----. 50; 84%!) 84 84% 190} 84 Apr} 86 Feb 
Penn Salt Mfg-_-...-.-.-.-- 50; 85%) 85 854 317 Mar Jan 
Pennsylvania. --_.....-- 54%%_| 54% 54%) 2,165) 51% Feb) 54% Apr 
Pennsyl Steel, pref....100) 60 59 61 200; 50 Mar; 63 Jan 
Philadelphia Co (Pitts).50) z38%| 238% 40 895; 29% Mar; 40 Apr 
Pref (cumulative 6%)50)_.____ 40 40% 435; 32 Mar, 40% Apr 
Philadelphia Electric_2244| 24%) 23% 24%| 3,911) 23% Jan) 24% Feb 
Phil Rap Tr vot tr rets.50| 10%} 10% 11 2,968 9% Mar| 11% Mar 
Philadelphia Traction..50)..____ 77% 77% 76 Mar! 79% Jan 
TIGGEEE Bb ccacdcccsveae as 75%| 75 76% 1,616) 70% Feb) 76% Jan 
Tono-Belmont Develop--_1 4% 4% 5%! 8,412 3% Feb 5% Mar 
Tonopah Mining- -----.-- 1 7 7 7%| 2,430 6% Feb 7% Jan 
Union Traction. --....- 50; 36 35% 36% 1,752} 34 Mar| 39% Jan 
United Cos of N J_.-..- 100} 223 223 223 4) 2 Mar| 225 Feb 
United Gas Impt-.----- 50; 84 $4 84%! 2,168} 80% Jan) 87% Mar 
United Ry & Elec (Balt) 50/____-_- 25 25 5} 25 Apr) 25 Apr 
U 8 Steel Corporation. se 57 55% 58 47,702) 38 Feb) 58 Apr 
Warwick Iron & 8..._-- 9% 9% 9% 315 9% Feb; 10 Jan 
Welsbach Co.......-- io wabaool ae 35 20 Mar| 35 Mar 
York AL mg aan avers i 50 8 8% 90 7 Mar 8% Apr 
cambria Steel scrip - - —_ 98 974% 98 1,603} 95 Feb| 98 Apr 
en abhes dane 917| 96%| 96% 97 1,204} 95 Feb| 97 Jan 
Philadeiphia Co scrip. 19 BM siceds 92% 92% 350}; 80 Feb| 92% Apr 
Bonds— 
Amer Gas & Elec 5s- x cap nee 85% 86%! $9,000) 85 Jan} 86% Feb 
GD Gin cscssese 86 8544 86 2,700; 85 Jan| 86 Apr 
Baldwin Locom Ist 5s i910 102 102 102 1,000} 100% Mar; 102 Jan 
Bethlehem Steel p m 6s 1998) _ _ _ _ -- 116% 116% 1,000} 115% Jan| 117 Jan 
lst & refund 5s-...1942/____.-. 89 89 4,000} 87% Feb} 89 Apr 
Choc Ok & Gulf gen 5s. pei Bs sia ath 97% 97% 1,000' 95% Feb) 97% Apr 
Consol S6......-.-- _, ez 97 97 3,000, 93% Mar] 97 Apr 
Elec & Peo tr ctfs 4s. - 1948 77 76% 77 19,000; 76% Apr) 79 Feb 
Ge gmepell.......-- ee 80 82 900; 80 Jan} 82 Apr 
Frank Tacony & H 5s-.-.../...-.-- 73 73 2,000; 65 Apr} 73 Apr 
Harwood Electric 6s. . 1942) ____--. 96 96 5,000; 95 Apr} 99 Feb 
Inter-State Rys coll 48 1943; 60 60 60 19,000} 57% Jan}; 60 Apr 
James F & Clear Ist 4s 1959} _.__-.-. 90 90 4,000; 90 Apr} 90% Feb 
Keystone Tel Ist 5s. .1935)____-- 93% 94 3,000; 90 Jan} 94% Feb 
Lake Super Corp 5s. .1924|__._-- 30 30 4,000} 30 Apr) 45 Jan 
Leh C & Nav gen 4s 1924/____-_- 102% 102%/ 1,000) 102 Mar; 102% Apr 
Consol 434s8---.-.-- 1954; 993%! 99% 99%) 29,000) 97% Jan) 99% Feb 
Lehigh Val gen cons 4s 2003} - - _ _ . - 88 88%/ 12,000) 87 Feb; 88% Apr 
Gen consol 4%s-....2003| 98%) 98% 98% 1,000; 97 Jan; 98% Apr 
Lehigh Val Coal Ist 5s 1933)... -_-- 103% 104 7,000} 103 Jan} 104% Jan 
istered 5s. ...-.. eee 103% 103% 1,000; 103% Apr) 103% Apr 
Leh Val Transit Ist 5s 1935) 102%4| 102% 102%; 3,000, 102 Jan} 102% Feb 
Market St Elev Ist 48.1955) .___-- 92 92%} 3,000; 92 Apr; 93% Jan 
Penn RR temp ctfs 444s._|104% | 104 104%) 58,000) 103% Feb) 105 Feb 
People’s Pass tr ctfs 4s 1943)... ~~~ 80% 80%; 3,000; 80 Mar 83 Jan 
Philadelphia Co Ist 5s 1949) __.__-_-. 96 96 1,000; 95 Mar; 97 Jan 
Cons & coll tr 58s...1951)_.._-. 81 82 14,000; 70 Mar; 82 Apr 
Phil Electric tr ctfs 5s- ieee souaue 101 101%4| 34,000!) 100% Jan!) 102% Jan 
Oe, Ge 4442cc0%0 ,. =a 101% 102 1,900} 101 Jan} 102% Jan 
Trust certfs 4s_--..- 1950 79%| 79% 79%) 10,000; 77% Jan) 80 Apr 
do small_.......-. .. Soe 80 8044 800; 79 Jan| 80% Jan 
Reading gen 4s.....- 1997}.....- 93% 93%/| 11,000; 91% Feb) 95 Feb 
J-C collat 48...-..- Co 92% 92% 1,000; 90% Jan} 93% Feb 
Spanish Am Iron 6s..1927; 101%4| 101 101% 5,000; 100% Jan} 101% Mar 
Standard G & E 6s...1926) 89%/| 88% 89% 3,000) 88% Apr 89% Jan 
United Rys g tr ctf 48.1949, 74%) 74% 74% 4,000, 73 Jan| 74% Apr 
United Rys Invest 58.1926) ..__-- 65 66 47,000; 55 Mar; 66 Apr 
Welsbach Co 5s--.-.-.-- BOGS écsect 90% 90% 1,000! 89 Jan' 91% Mar 
z Ex dividend. 
Pittsburgh Stock Exchange.—Following sales were re- 


ported April 10 to April 16, both inclusive. 


Bonds. 
Independent Brewing 6s, 1955—April 12, $1,000 at 5034; April 13, $2,000 at 50; 
April 16, $1,000 at 91. 

Pittsburgh Brewing 6s, 1949—April 12, $2,000 at 55; April 13, $10,000 at 53; April 
14, $2,000 at 52; April 15, $7,000 at 5044 @51%; April 16, $7,000 at 52. 
Pittsburgh Coal deb. 5s, 1931—April 10, $2,000 at 9444; April 14, $7,000 at 95@ 

95%. 
Union Natural Gas 6s, 1919—April 10, $2,000 at 102%. 





Stocks. 


Amalgamated Copper (par $100)—April 14, 25 at 72%. 

American Sewer Pipe (par $100)—April 10 140 at 20; April 12, 120 at 204% @20%; 
April 13, 690 at 2044 @21%; April 14, 305 at 21% @24; April 15, 235 at 22% @ 
23; April 16, 25 at 22%. 

American Window Glass, potarsed (par $100)—April 13, 20 at 109; April 14, 20 at 
109@110; April 16, 25 at 1 

Brooklyn Rapid Transit. (par $100)—Apeil 14, 20 at 91%. 

Caney River Gas (par $25)—April 13, 10 at $2414 

Columbia Gas & Electric (par $100)—April 10—200 at 9%; April - Ry at 10%; 
April 14, 130 at 10; April 15, 40 at 10; April 16, 1,215 at 10@10 

Crucible Steel, common (par $100)—April 10, 250 at 15% @15%; April ts. 1,050 at 
15% @16%; April 13, 785 at 16% @16%: April 14, 570 at 15% @16%; April 15, 
605 at 15% @16; April 16, 3,300 at 15% @18. 

Preferred (par $100)—April 12, 50 at 82; April 13, 25 at 81% @81%; Le 14, 
115 at 81% @82; April 15, 535 at 814 @81%; April 16, 715 at 81% @83 

Elk County Natural Gas—April 10, 50 at $103; April 12, 70 at $102% @103; April 
13, 140 at $1025 @$103; April 14, ee at 102% @103%%; April 15, 175 at 103% 
@ 103%; April 16, 117 at $103 4 @ 104 

Sa Refractories, preferred (par $100)—April 13, 115 at 98; April 14, 

a ‘i 
Indepemdent Brewing, common (par $50)—April 12, 25 at $3%; April 13, 10 at $33. 
Preferred (par $50)—April 10, 125 at $17@17%; April 13, 50 at $174; April 14, 
50 at $18; April 16, 60 at $1734. 

La Belle Iron Works, common (par $100)—April 10, 50 at 294%; April 12, 100 at 
29%; April 14, 50 at 29%; April 15, 63 at 29%. 

Lone Star Gas (par $100)—April 10, 20 at 102; April 14, 191 at 102@105; April 15, 
20 at 107; April 16, 15 at 106. 

Manufacturers’ Light & Heat (par $50)—April 12, 305 at $47% @47%; April 13, 
59 at $47%; April 14, 95 at $4744 @47%; April 15, 60 at $47% @47%; April 16, 
115 at $47% @47%. 

National Fireproofing, common (par $50)—Correction.—April 9 last week should 
read 60 at $5% @5%. April 10, 50 at $5%; April 12, 125 at $5% @5%; 
April 13, 15 at $534; April 14, 195 at $5% @5%. 

Preferred (par $50)—April 10, 135 at $20% yi April 12, 60 at $20% @21; 
April 13, 40 at $21@21%; April 14, 90 at $ 
Ohio Fuel Ott (par $1)—April 12, 10 at $13%; r-} 14, 96 at $1334; April 16, 75 


Ohio Fuel Supply (par $25)—April 12, 49 at $4044; April 13, 10 at $40%; April 14, 
65 at $40@40%; April 15, 250 at $40; April 16, 155 at $40. 

ame | a Gas (par $100)—April 14, 20 at 60; April 15, 30 at 60; April 16, 

at 

Pittsburgh Brewing, common (par $50)—April 10, 40 at $4%; April 13, 90 at $4%@ 
4%; April 14, 15 at $4%; April 15, 85 at $4%: April 16, 70 at $5. 

Preferred (par $50)—April 12, i0: at $17; April 13, 50 at $17; April 14, 40 at $17; 
April 15, 115 at $17. 

Pittsburgh Coal, common (par $100)—April 10, 135 at 224% @22%; April 12, 610 at 

Hoh t+ fh April 13, 350 at 23% @23%; April 15, 20 at 23; April 16, 130 at 
22%. 
Preferred (par $100)—April 15, 40 at 944%; April 16, 50 at 93%. 

Pittsburgh Oil & Gas (par $100)—April 12, 60 at 5%; April 15, 210 at 6. 

Pittsburgh Plate Glass (par $100)—April 10, 60 at 104@10434; April 13, 11 at 104; 
April 14, 13 at 104%; April 15, 15 at 105. 

Pure Oil, common (par $5)—April 10, 488 at $15; April 12, 3,430 at $15@15\; 
April 13, 55 at $1544; April 14, 860 at $15@15%; April 15, 305 at $15; April 16, 
1,270 at $14% @15. 

San Toy Mining (par $1)—April 12, 3,000 at 9 cts.; April 14, 7,100 at 9 cts. 
April 15, 2,000 at 9 cts.; April 16, 6,200 at 9 cts 

Union Natural Gas (par $100)—April 10, 25 at 131; April 12, 11 at 131; April 13, 
20 at 131; April 15, 25 at 131. 

Union Switch & Signal, common (par $50)—aApril 13, 42 at $99; April 15, 150 at 
$96@97; April 16, 102 at $96% @97. 

United States Steel Corporation, common (par $100)—April 10, 95 at 55% @57% ; 
April 12, 10 at 55%; April 13, 70 at 55% @57; April 14, 30 at 57@57%; 
April 15, 20 at 57@57%; April 16, 10 at 57%. 

Westinghouse Air Brake (par $50)—April 10, 45 at $120; April 12, 39 at $119%@ 
120; April 13, 100 at $120; April 14, 480 at $12034@121%%4; April 15, 240 at 
$122@123; April 16, 977 at $124% @130. 

Westinghouse Elec. & Mfg., common (par $50)—April 10, 150 at $3834 @38% ; 
ane Pa at $38% @39; April 14, 205 at $3944 @39%; April 16, 600 at 

@43%. 


Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from April 10 
to April 16, both inclusive. 


























Week's — Range since Jan. 1. 
Friday Range. 
Sales. |\Low. High. aoa. Low. High. 
Stocks. Par. 
Atlan Coast Line RR-..100)-...-.- 107 107 20; 107 April} 107 April 
Balt Electric pref----.-- ee 44 44 5} 43 Jan| 44 

Commercial Credit_...100|_..--.- 168 168 34; 155 Mar! 168 April 
Cons G E L & Pow..- a 107%} 106% 107% 690} 102% Jan} 107% Jan 
rere eee 112 114 152} 106% Jan) 115 Mar 
Consolidation Coal---.-. 100 95 92 95 1,044; 92 Jan| 95% Jan 

Cosden & Co._...-.-.---- 6 54% 6 1,920 5 Jan 6 A 
Elkhorn Fuel-_--.-.-.-..-.- 100; 20 17 20%; 1,807) 17 April} 20% April 
Fairmont Gas--.-.-...-.-- a Pee 24% 25 441; 2 Feb| 25% Mar 
Houston Oil trust ctfs.100| 16 12% 16%| 4,750} 10 Mar] 16% April 
Preferred trust ctfs_- = 59%| 54 59%| 2,853) 54 Jan} 59% April 
Northern Central. .....50).....- 84 84% 424) 83 Jan} 85% Jan 
Penna Wat & Power--- ioo 68%; 68 68% 180} 68 Feb} 68% April 
United Ry & Elec..--_-.-. 50; 25 25 25%| 2,475) 24 Feb| 27 Mar 
Wash B & Annap pref..50/____-- 32 32 10; 31% Jan} 32 April 
Wayland a oom elntne 5 3% 2% 3%! 1,303 254 April 4% Jan 

nas. 

Anacostia & Potom 5s 1949). _--.-- 100% 100%! $4,000} 99% Jan} 100% April 
Atlanta Consol St 5s. . 1939) _....- 103% 103%) 1,000) 10244 Mar| 103% Feb 
Atl C L conv deb 4s. .1939)___.-- 86% 87%) 13,000) 85 Jan| 87% April 
Balt Electric stpd 5s..1947| 99 99 99 5,000} 96% Jan Feb 
Balt Sp P & C 44s..1953/_...-- 96 96 2,000} 95 Jan| 97 Jan 
Brunswick & West 4s...--|....-- 92% 92%) 1,000) 92% April] 92% April 
Carolina Central 4s_.1949/_.___- 85% 85%! 2,000 4 an}; 85% April 
Chailes Con Ry G&E 5s’99)_._--- 94% 94%!) 1,000) 93 Jan} 95 Jan 
Coal & Iron Ist 5s....1920)_...-.- 96% 96%! 1,000! 94% Jan| 96% Mar 
Consol Gas gen 4%4s8.1954/___._- 93% 93%; 7,000; 93 Jan| 94 Jan 
Consol G E & P 444s.1935)....-.. 88% 89 22,000) 87 Jan} 89 April 
REED cases ecusnmmnay 99%| 99% 100 45,500; 98% Mar; 100 April 
Notes, small__........ 99%| 995% 100 1,900} 98% Mar} 100 April 
Consol Coal ——— 5s = 88% 5 88%! 8,000! 86% Jan} 91 Jan 
Convertible 6s. ....1923/.....- 100% 100%! 16,000} 995 Mar; 100% Feb 
Elkhorn Fuel 5s- - - - -. 1918 95 9 1,000} 92% Jan| 95% Mar 
Fair & ClarksTrac 58.1938)... ~~ % «99 6,000} 98% Jan} 100 Jan 
Georgia & Ala cons 5s 1945) -__-__-_- 102% 102%; 3,000) 100% Jan} 102% April 
Ga Car & Nor Ist 58.1929) 102%| 102% 102%! 7,000) 101 Jan} 102% April 
Ga Sou & Fla 5s... 1945/]...... 102% 102%| 4,000) 101% Jan; 102% Feb 
G-B-S Brewing Ist 4s. bay 20 20 20 7,500; 20 April] 23 Jan 
Stamped 4s..._.-- 20 2,000} 20 April} 22% Jan 
Jacksonville Gas 5s_.1931/_____-. 91% 91%! 2,000; 90% Jan| 91% Mar 
Md Elec Ry Ist 5s...1931) 9834) 981% 98%] 15,000) 96% Jan| 98% Jan 
Maryland Steel 5s... 1922)_.___- 95% 95%} 1,000) 95% April} 95% April 
Milw El Ry & Lt oe 1931)...... 92% 92%) 1,000) 92% Jan}; 92% Jan 
Minn & St Louis 4s..-....}_...-- 57 57 2,000; 57 £=April} 57 + # April 
M 8t & St P C joint 581928) ______ 101% 101%} 2,000 Jan} 102 Jan 
Mt V-W CD ctf of deposit} 37%) 35 37%} 34,000 Jan| 40 Fe 
N O Mob & C Ist 5s... 1960 1 40 41%| 25,000) 33 Jan} 41% April 
NN & Old Pt Ist 5s__1938)/_.____ 97 97 2,000; 95 Jan| 97 Feb 
Norf & Ports Trac 58.1936)... -- 83 83%; 2,000) 81 Feb| 84% Jan 
Norf Ry & Lt 5s... RE 97 97 1,000} 95% Jan| 97% April 
Penna W & P 5s_--..- 1940) ....-. 91 92 6,000} 88 Jan} 92 April 
Portland Ry ref 5s...1930| 97%| 97% 97%] 6,000) 97% April] 99% Jan 
Seab & Roanoke 5s-.1926)_._._- 101% 101%4| 1,000) 101% Mar; 102 Jan 
South Bound 5s---.-- .. 105% 105%| 1,000) 105% April] 105% April 
United Ry & E 4s..1949| 81%) 81 81%| 46,000| 81 April) 82 Jan 
Income 4s. .......-. 1949} 61%) 61% 61%) 63,000} 59% Mar! 63 Jan 
Funding 5s. ....... ee 1,000; 83% Mar; 87 Jan 
do  small.._..-. — 84 1,400} 84 Mar) 87% Jan 
Notes 5s..........1916)...... 106% 100%} 2,000) 100 Jan| 100% April 
VaMd" 5th series 5s sm "26 oe * 101% 101% 200} 101% April} 101% April 
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Chicago Stock Exchange.—Complete record of transac- | Topacco Stocke—Per share. am || Elec: Gas & Power Con— er pe 
ar e SK. 
tions at chicago Stock Exchange from Apr. 10 to Apr. 16, American Cigar common-100 113 116 |/Am Gas & Flee com..... 50 739 | 91 
both incl., compiled from the official sales lists, is as follows: erred ....-.-.---- 100, 99 101 || Preferred .._.....-_-- *48 | 49 
Amer ner Maching, fs oN? .r ms} i Am Lt & Trae éoinioa--10 sie B38 
. British-Amer Tobac 0. 4| 17%)|| Preferred ............ 
ae wea's so Range since Jan. 1. Ordinary. bearer... ._. £1 sis iss Amer Power d Lt ast “ols 63 
° : “ Conley Foil.-....-----.100) 500 (%2U || Preferred -..........-. 2 
Stocks. Par.| Sales.|tow. High.|Shares.| Low. Bieh. Johnson Tin Foll & Met. 1g is0 Ess Amer Publir Uellitees com 4 se 
—— MacAndrews & Forbes... (205 || Preferred ............ 5 
American Radiator22210| 22277 a7 325°] Is] 373° Apr| 300° Jan | Porto Rican-Amer Tob--100 190 200 cities Service Go ets== “100 52 | 56 
Amer Shipbaiiding’-—-10¢|""33""| '$2 183 | goal"™an' Keel 133 482 | Reynolas Gi 3) Tobacco: 100 300 [310 |/columbia Gas & ies ~-100 912) 101 
Booth Fisheries, coms_toc|...-..| $2i% Zt | 389] 30% feo] 41 “Apr | Tebacco Products com. 100) 55 | 59 || Consumers Power (Minn) 
tone aar?*>"* Rag 41 687| 68% Mar| 80 Apr | _Prelerred—See Stock Ex. | list. Ist & ref 53 1929 ._M&N) 8912) 9012 
Chie City & City pis com pesgon 73% 80 1651 5° Marl 8 Apr | United Cigar Stures com- 100 106 110 |/Flec Bond & Share pret__t 9812|190 
wgeoseeo ee 2021 20 Febl 29 ane Preferred -_......---- 110_ |120 ||Great West Pow 5s 1946J&J  7912' 81 
PO atic ‘Tool. 10% -"5g°"| 275 29. | o fel 45% Febl 59% Abr United Clear Stores (new) 10 tt 10%4||Indiana Lighting Co...-100 39 |---- 
Chie Rys part otf “1” __-|_____. 83 -80%5| 116 88 Feb] 93. Jan | Young (JS) Co.....---- eel 
Chie Rys part.ctf “2""..._.|_....- 24 26 911) 23 Apr| 31% Jan es—F Cent re +4 = 
Chie Rys part ctf =e"° RE Sing 114 1% FG 1 Feb 3 Jan Short Term Not er = Prefe Tred tele tietieddte inated 81 oS 
Chicago Title & Trust_10¢|_---—- 210 212 171] 205 Jan} 213, Mar | gamer rceomotive &8,'15- 13 100%, 100t2||" "Preferred Suet a2 | Ba" 
Commonwealth-Edison 10(} - - _ _-- 126 140% 127| 136 Jan| 140% Apr . 100 icone 
Diamond Match 10C} 95%| 94 95% 248} 90 Mar; 98 Jan Ss, July 1916........- J-3| le! 2||Seuth Calif Edison com_1 72 | 75 
Goodrich (B F), com__ 100 "| 1K B14 100| 24% Jan| 51% Apr] , 5% July 1917--..--.-; J.J] O9t2/100'4)| | Preferred ..... - . 100 89 9Ilz 
Hart Shaff & Marx, pf_10C|--___- tol 30| 105° Jan| 112%¢ Mar | 4™ Tob 6% serip, Sep 1°15.) 1007s 101's||Standard Gas & Ei (Del). on ee | of 
Illinois Brick andes 110-110 1611 60 Febl 65 Jan | 4 T&T Sub Cos 5s, 1016 -| 100% 100%!) Preferred _...-.... . -- *21 | 2212 
Internat, Harv of N J_.100|_-___- 1819 A. 50| 96 Feb] 10134 Apr see Core Eve 10015 10014 mi oe re 100 = | HH 
‘ a} «Ss (SY 7 2 ‘ Pv, ' t ilo 448, .-3-1D) 8 4 et preferred. ........ 100, 60 3 
eee tie? © Ut-- 100) 22 | 22) 24%) 180) 20% Feb) 30, Feb | BethAtertis.J’nel1 155-1011) 1001s/100%|| 24 preserred.__-.----- 100, 21 | 22 
_» *~ gepenmbaeaen 100 8% yo 814 ‘Apr | Ches & Ohio 5s 1919 -..J-D 91% 9214||Utab Secucities Corp... 100 131g 141g 
National Biscuit’ "100 1001 120° Fob 12534 peed Chie Elev Ry 5s, 1916___J-3| 95l2| 97 4% notes—See Short-Term) Notes 
National Carbon : : a79| 119% Jan| 140% yo Chie & W Ind 53, 1915. _M-S_ 10v!s|i00%|/ western Power common 10 14. 16 
Gains Gas a bea ioe . # 140% 130| 414 Jan} 49 Apr | Coufo! Gas 6s, June 25 °15- [084s 2.50 a ee 1m) 60 | 61 
People’s Gas Lt & Coke 100 120 | 119% 120%| 414 11676 Jan| 12334 Apr | Consum Pow 6s. lh\7 M&A Baas | 
Pub Ser of No Ill, com_100}_.___- RB RH 34 33) 75 Jan} 8&7 Apr 5s April 1 1916 | 99 | 9914 Ind fat { 
Quaker Oats Co_______ are 245 250 138} 230 Jan| 250 Apr cee aart t 1689... Ae 98%) 9855 4 Wheenttan 
Preferred _._______- 100|_--__- 103 104%| 221) 103 = Apr| 10415 Jan | 5*48, ADF = 100Ie 1 eed Micceltaccoue =| 
Rumely, common 100 . o5| 4 Apri 4ic Feb | General Rubber 4398, °15-J-J) 8/100%8|) Adams Exp coi tr 548 475-D  °70 | 7i1l2 
Preferred _...._._-- a aa . iol 9 Apr| 9 Apr aay Ba hag a sae i ot ional aanee og dees SB | Sa 
Syphon Saniz rer, ' ocking Valley 6s, ° } & 4||Amer Bank Note com... 6&0 * 
Se tek: com---100) 13814) 13814 140%) 3.812/a131)4 Mar) 215 Jan | ine Harv 5a, Keb15 '18-F-A| 99%| 9953|| Preferred ..........--. 50, *48l2 50 
Stewart WarGpecd com 100| a5 | 122125 | _ 30) 1) an) 20 Apr | Lake Sb & Mich So, J'ne 15. 0314 %| 2-50) American Book. --2--- 100, 169 170 
Swift & Co........._. 100] 109%| 199140 '572| 104% Jan| 110% Mar| 58 Sept 1915 ...-...----- | toundaoo%||jmences Brass. -..... saa tas lias 
Union Carbide Co.----100] 164 | 1@9 145 | 5.348] 144% Jan] 165. Jan | ,,0% Dee 1915... =, | nmi | American Chicle com... 10% 158 I 
U'S Steel, common_- -- 100]... sry tetas] go] ‘aaig Heb] 's71s Apr | Min Gen £1 ¢s,"i9i7-J2D) 190 mua) Preterred -----------100 1 | 98 
wees © . =. 111% 113% 175} 110% Jan) 114 Mar| yyce 7 ae os iy Preferred —------...-100 90 1% 
. ‘ Z 4%s, May 1 1915... ..-.- 8||American Hardware 100 116 19 
armours Cotiss,,-1990].-----| gis gsc) $2.000) or Jan} 0254 Feb] SeRepr'is ngt5------ | 1005/1008 [Amer “Malting. Ge. T0id 
Chicago City Ry 5s..1927| 98 | 977% 98 | 41,000] 97% Mar| 99 Feb| .58- Oct] 1915-.- AO r00 1100tell arent es ea Se 
ChieCity & Con Rys5s 1927|_____- 70 72 | 10,000, 70 Mar, 73 Mar| % ¥ NH 4 Fi Se, 1015.m-N) OD, | he) |Amerivun Gurety_-..... . swe 
Chicago Rys 5... .-- 1927| 9534| 9524 957%! 20,000, 94% Mar| 97 Feb] ,.5%: May 1 1016-_----_-. | saplbeatell “Deanne ome ae | 
Chic Rys 4s, series “B”_|______ 7632 7hic| 6.000| 74 Feb| 77% Mar | Pac G& ¥ 5s, Dec 15 1915-- 100 4) t0Uh Preferred ............100 87 | 89 
. Chie Ry adj inc 48.1927 Jos; 4314] 3.000] 40% Mar| 44 Jan | PudSer Corp N J Se, "16 M-8 100, /100'4|/amer Writing Paper..--100 | 1 1's 
Chicago Telephone 5s-1923| 1005| 10054 10074| 29.000] 9915 Jan| 101 Jan | Schwarz & Sulab 68, °16.J° <D| 995% 997s |Biles (FW) Co com. ~~~. oe 3 ee 
Commonw-Edison 5s.1943| 100%| 100° 1o1:4| 89.000] 100, Janj 102 Jan | Setboard A L Sa, 1916.-M-S| 99%,|10035)| Preferred - 2-2. 50 140 170 
Dia Match'con deb 63.1920 102 102 2 1,000) 101! Feb| 102 Jan Southern Ry 5s, 1916._F-A 991- oy 8||Bond & Mtge eS 100 285 (290 
Metr W Side El 1st5s_1938|75}4| 7414 7534| 3.000| 74 Apr| 77 Feb] g 58, Mur 2 1017... M-£2) 98 | 98!2|| Borden's Cond Milk com.100 110 11119 
Morris & Co 4448__._1939]_____- 87% 87%| 4,000] 8634 Jan| 88% Apr | Suls&SonsCo6s.J’ne) "16M-f| 99%) 99%s'| Preferred --_-- -_- --. 105 |106 
Ogden Gas 5s....__. 1945] 9414| 9414 9414| 16,000] 92 Jan| 9415 Mar UnTypew 5s,Jan15 "16 J-J15| 96!2\ 98 ||Braden Copper Mines_....5 814 833 
Peo Gas L & Cref g 5s 1947|-____- 1003; 101 *| 10,000 991 Jan| 10134 Mar | United Fruttis,May1 "17M-N) "Sied Sell nee OR ~+- foosior (tod 
Chic Gas L & C Ist 58'37| 102 "| 10134 102 | 10.000] 10134 Apr| 102 Apr |», GOId nates fe 1018..M-K) Cols) 0) 2|| , Preferred «= ries ee tae le 
Pub Ser Co Ist ref g 5s 1956]. _- 90 91 | 17,000] 87% Jan| 91 Apr | Utab Co 6s, 1917... - a Fete! BOtel a, 0 Amnerten. EES ISO lacee 
South Side Elev 418.1924) 8034| 883¢ 90 | 31,000/ 88 Jan} 90 Apr UtabSeourCorp 62,'330-S15 ‘ian hoe fr te es 
1 j B NV ewe eee } 
wift & od Ist g 5s_..1944| 96 % 96 3.5001 94% Jan| 96% Feb New York City Notes—| | Spey tespamenan “160 70 | 80 
a Ex 50% stock dividend. z Ex-dividend. Consol Car Heating - --.. 10¢, 60 | 63 
6s, Sept 1 1915............ | 1007101 || Davis-Daly Copper Co...10 11g 1% 
Volume of Business at Stock Exchanges =| $8: $0¢ 1 1919------------) 10a load |™pPont, © D de Nemours 
4 68, Sept 1 1917__.-.... 8. | 10414)10412/| Powder ............- 100, 336 340 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE * Pp Soeea~ -spwepeccme ai 
DAILY, WEEKLY AND YEARLY. R. Equipments a ee Emerson-Brantingbam ..100 16 16 jeoee 
Baltimore & Ohio 448____. 4.55| 4.45|| Goldfield Consol Mines_. 10 “1% He 
| Stocks. Ratiroad, | State, Mun. Buft Roch & Pittsburgh 41, 4-60) 4.45||Havana Tobacco Co....100 Lig 
Week ending &e., & Forcign U. 8. Equipment 48. ______ 4.60) 4.45|| Preferred ._....___-..- 5 | 10 
Aprtl 16 1915. Shares. Par Value. &, Bonds. Bonds. pe he py tg re he e+ lst g 58 June 1 1938-20) “ nse 
Cen of Geo! ———- : . [ntercontinent'l Rub com 4 
Ties Slo tns Sraasceel SBTeRES S18. == ee eta as | 0] gt eterna, aes CS tan 88 (i 
ee ee , ’ ’ , , H , -“<e--2 on esccesces e-ee t -~<<-- ‘ 
ti nckenanned 1,057,289} 91,514,400 3,381,500 67,000} $1,000 | Chicago & Eastern Tilinois 5+| --.-| 6 mn Eee 100, 104 10412 
Wednesday -______.- 1,024,164) 87,132,906 3,531,500, 84,000 500 Equipment 4'%s$._...... oo--| 6 Internationa) Salt_..... 100, 21 | 24 
Thursday. __....__.- 1,206,677| 104,851,450) 3,981,000) 49,000} ...... Chic Ind & Louisv 48. _- -00| 4.80||  1et g 58 1951__...... A-O 63 | 6612 
Sinks -chncocend 1,074,173} 94,990,925) 4,077,500) 46,000} .....-. Chic St L & N O 5e_...... 4.75, 4.60) | (nternational Silver pref.100 110 (115 
Chicago & N W 4%8._____ 4.50; 4.35|| Ist 63 1948_......... J-D 106 (108 
_ FRE 6,055 ,082'$529,344,800' $21,217,000 $354,000! $1,500 | Chicago RI & Pac 4%48_.. | 6.50) 5.50!) Deb 6s 1933 _._---.-- 9712 10012 
erase & Southern 58__ ‘= : ph Kelly &pringfield ‘Tee... ¥ 7 
Sales at Week ending April 16. Jan.1t0 A 16. Erie 53......... -...... : Ist preferred -.......- 8 
New York Stock ans = = 2 Se ye bY nt pterees ikniaa-ota - ue ee 
Exchange. 1915. 1914. 1915. 1914. ulpment 4$-.___..... . err e Mining. -----.. 
| | — x Valley 48....._.. 628 cn Lanston Monotype. --.-- er “seg |Z 
Stocks—No. shares___| 6,055,082) 2,032,155 27,983,235 25,563,314 equip 5s --- ..-...---. : ° Rose Consol Mines- - - . - et) 
Par value... ....... $529;344,800 $179.928.285| $2,429/328.540| $2,253.377.914 — Central 5s poaccoecs 4.60) 4.40|| Lawyers’ Mtge Co--_.-- 100 187 |192 
Bank shares, par_____ $1,300! ’ $39, ee | ere engage see: 4.55) 4.45||Lebigh Val Coal een. 170 |172 
Bo Kanawha & Michigan 448 5.16) 4.90/|\fanhattan Transit_--_--. *3,; 1 
Government bonds__. $1,5 $37,000 $410,500 $305,000 | Toulsville & Nashville 5s 4.55) 4.35 seveens Wireless of xs #253 234 
State, mun.,é&c.,bonds 354,000, _2,108/500 6,351,000 21,137,000 | Minn St P& S&M 4%s8_. | 4.75) 4.60||Mortgage Bond Co_...- 100 110 (115 
RR. and mise. bonds..| 21,217,000; 10,977,500 199,168,500) 229,884,500 | Missouri Kansas & Texas $8 | 5.75 5.20) | National Surety-- --..-- 160 |170 
Missour! Pacific 58.___.__- 6.00| 5.25||N Y Mtge & Security --100 139 |137 
Total bonds______- $21,572,500' $13,123,000' $205,930,000| $251,326,500 Mebite ee nekbndne $.09 4.80 NY Title ine hi cnacies = + A a 
juipment 444s8.__..__. . pissing is éncakene w , 8 
DAILY EE rhionns atte ee AND New York Central Lines 58 4.90 4.75 Ohto Copper Co PP 10 #14 3g 
, x een 2 Sec waa: | £99 490] Rsere omnis 2 | 
nD 0 est 8. . wel Pee eocceds saves 
én tte Boston. Phtiadelphta. | Baltimore. a & ya ae re = Pittsburgh Brewing. .__-_- 50 “475 — 
uipment 4s______._._. o€ d eS aaa *161 1 
Aprtl 16 1915. | Shares. |Bond Sales.| Shares. | Bond Sales.| Shares. | Bond Sates. Pennsylvania RR 4%s.... he 2 Producers OiJ_.....-..- 100 a i 
Saturday .__.___- 49,992] $23,000] 18,056] $65,300, 3,393] $17,200 tan aan lt lena 
Monday... .....- 55,749 21,500} 16,791 68,202} 2,914 88,500 Equipment 4\s_._____- pepe Common 100 10 | 12 
Wedeatay----| osai| {250 fo-aur| ual Sst] Tunas | ge Loui on Mew te | 610} dool] Ae oreead nn 8 8 |g 
weceee ’ ” ’ | ov ’ ’ < 
Thursday ._____- 103;517| 26,600} 26,032} 53;749| 4:404| 85,600 | Beabourd alr tine aoe” | “S00 2.80 ieee ears ics tev aa orm 
SEE Sei 107,403 8,425] 28,711) 34, 1925 1,988 74,700 aoe quinment 4349. — 5.00 4.30 Royal Bak Powd com... 100 150 160 
. — uthern c Ws 60) 4. Preferred ..........- 100, 1014/1 
Total ----.-.-- 493,914 $133,425) 128,343 $339,488 _19,240| $416,400 | Southern Railway aise ae ae 4.80 4.60||Safety Car Heat & Lt...100 99 “101 
; : = Toledo & Obio Central 4e___| .-..|..--||Singer Mfg Co.......... 100 230 |233 
Inactive and Unlisted Securities aR Pel | ||Standard Coupler com-- 190 25 | 35 
All bond prices are ‘‘and (aterest” e:cept where marked ‘‘f “ Sterling (Aantal eae ated: ge +3 “Sis 
l New York Central ‘rights’ 1g) %||Stewart-Warner Speeto’r 100 67 | 70 
Standard Ol! Stocks—Pe|-Share Stand Oil Stke (Concl)—/|Per shiare West Pac ist 5s, 1934_..M-S| /33 | 35 Preferred .._........-. 100 101 (103 
Par) Bid. | Ash Par| Bid. | Ask. Sulzberger & Sons pref..100, 8714 88 
Angilo-Amer Oil new... .....- *1 17%|| Prairie Oll & Gas.______ 100; 258 /|261 Street Railways— | Texas & Pacliic Coal....100 140 |.... 
Atlantic Refining. ..... 100, 570 (575 ||Prairie Pipe Line .._.._.... 142 |144 Par Bia \Ask.|\Tonopah Extension Min...1| *3%) 312 
mser Co._... 100; 270 (280 ||Solar Refining.......___ He 237 (242 Com‘w’ith Pow Ry & L__100 752 | 54 ||United Profit Sharing... --. #333 3% 
Buckeye Pipe Line Co... 50*109 111 ||Southern Pipe Line Co__100| 208 (211 Pe ocncnscusasd 00 z31 | 83 |/U 8 Casualty__........ 1 190 210 
Chesebrough Mtg Cons_. 1 720 |750 ||South Penn Oli... .._._- 1 272 |276 ~~ Lieht & Traction 100 15 | 18 ||U0 8 Envelope com__._.- 100 135 (140 
ldkeing dices 120 |130 ||Southwest Pa Pipe Lines.100, 110 113 | _ Preferred..._..__.... 1 59 | 63 ei esate 100 100 |102 
Continental Ol... __.... 232 (235 ||Standard Oli (Calffornia) 100, 298 |301 Republle Ry & Light....100, 19 | 21 ||U ® Finishing._.......- 109 «64 | «10 
t Pipe Line Co... 50) *37 | 39 ||Standard Ol! (Indiana) _. 100) 405 /|410 bhp enim COPE ee 100, 71 | 74 REGIE a 100 30 | 35 
Camberinnd Pipe Line... _1 45 | 48 ||Standard Oil (Kansas) --100 350 |355 | TennesseeRyL&Pcom.100| 8 | 9 lst g 58 = sesceceus J-J, 90 |---. 
pe Line Co__..100| 222 226 | Standard Oil of Kentucky100, 250 (255 Preferred .. _........ 100, 33 | 36 Con g 58 1929_._____. J-3) 68 | 72is 
Gulene-Signal Oil com...100) 138 (142 ||Standard Oil of Nebraska100, 320 (330 | United Lt & Rys com-.__1 50 | 53 ||o8 Tit Gu 4 Indem_...1 30 | 50 
SD cpecéncasces 1 159 (161 ||Standard Oil of New Jer_1 399 |402 lst preferred......... 100| 72 | 74 ||\Westchester & Bronx Titi 
{illinois Pipe Line........-- 136 |138 ||Standard Oil of New Y'rk100| 190 |192 2d preterred.......... 00; 69 | 72 & Mtge Guar__......- 100 165 |180 
Indiana Pipe Line Co__-.. 102 |104 ||Standard Ofl of Obio....100 423 432 | Wash Ry & EICo.__.__. 100, 20% 9112 |Willys Overland see Stock’ 
National Transit Co. ____ *31 | 32 ||Swan & Finch....______ 120 |125 | Preferred............ } 851g 8612'| Exchange List .......-- 
New York Transit Co...100) 211 (214 nion Tank Line Co... .. 108) 82 | 84 4, 1961............. J-D| 8114..--||Worthington (H R) Co 
Nort Pipe Line Co..10u; 92 | 94 || Vacuum Oll.___.._._...100 208 /211 Went Penn Tr & Wat Pow 100 peahan --'| pany peattiatiaece 6.1 6 
Ohio Ai Co--—--...---- a5j112, |143 || Washine?oo does < o: i *35 | 38 ‘Cee aE oo ‘lynkan Gald Ri 993,' 9% 
GSU pnoacess 419} 15 Bonds. 
|Plerce Oli Corp conv 6s 19241 80 | 83°° *Per share. a@And accrued dividend. dBase. Fiat price. # Nominal. 
S sSale price. sEx-dividend. y Ex-rights. 
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Investment and Railroad Intelligence. 


RAILRUAD GROSS EARNINGS. 

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of > ae give the ss earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 


period. The returns of the electric railways are brought together separately on a subsequent page. 























































































| Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. | Week or Current | Previous | Current Previous ROADS. Week or Current | Previous | Current Previous 
| Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 

Ala N O & Tex Pac-| $ $ $ $ $ $ 3 3 
N O & Nor East_|March_-_--| 310,344! 319,912) 2,684,507) 3,080,719 || N O Mobile & Chic_|February_.| 134,077! 163,335) 1,194,458) 1,505,124 
Ala & Vicksburg_|March__--| 122,639) 144,940) 1,152,175) 1,436,90 N YN i & Hartf__|February _/4,590,966'/4,567,770 42,408,061|45,064,758 
Vicks Shrev & P_|March____| 108,860) 155,713) 1,060,192) 1,408,959 || N Y Ont & West__.|February__| 545,854!) 567,710) 6,119,878) 6,233,401 

pS eee |lst wk Apr J 41,490) 1,780,775) 1,797,272||N YS & West_.|February._| 302,130) 271,552) 2,542,789) 2,597,477 

Atch Top & San Fe. | February -__|8,956,290/7 ,885,040'78,879,770|74,332,735 || Norfouk Southern__|February__| 298,580) 323,229) 2,551,318) 2,790,372 

Atlanta Birm & Ati/February..| 197,624) 272,761] 1,785,831) 2,393,338 || Norfolk & Western_|February ~|2,934,664|3,030,010/27,414,833/29,948,811 

Atlanta & West Pt_|February-- 95,22 793,464 889,250 || Northern Pacific. __|February--}4,125,077|4,335,798/43,731,488/49,101,051 

Atlantic Coast Line|February -|2,681,611|3,235,247|20,332,310/23,894,671 orthwestern Pac.|February..| 177,855) 208,342) 2,428,128) 2,503,993 
Charlest & W Car|February -| 131,51 .415) 1,166,605) 1,408,061 || Pacific Coast Co__.|January _.| 409,813) 496,.621|) 3,856,826) 4,563,579 

He St L'February_-| 107,415) 101,180) 947,597 922,800 || zPennsylvania RR_-| February _ - | 12687 673/|13298 961|121817 754|133532 588 

¢@ Baltimore & Ohio_|February -/6,469,049/6,432, 60,093 755/67 495,845 Balt Ches & Atil_|February-_- 59,984 d 872,053| | 877,677 

B & OCh Ter RR|February.-_| 11 9} 103,435) 1,055,205) 1,150,728 Cumberland Vall.|/February._| 201,022) 263,798) 1,933,752) 2,353,585 
ok|February -| 341,951 ‘ 2,381,740) 2,346,833 Long Island -___- February..| 755,355) 716,522) 8,850,594 8.305402 

Bessemer & L Erie_|February.-| 202,979) 262,020) 5,660,084) 5,907,243 Maryl'd Del & Va|February_-. 48,772; 43,913) 656,797} | 672,1 
.|February-- 4 79,510| 574,090) 807,474 N Y Phila & Norf|February_.| 249,190) 239,693) 2,446,980) 2,528,227 
Maine--__'Fe --|3,210,802/3 ,056 532/31 ,185,821|32.388.347 Phil Balt & Wash|February- -_|1,380,913/1,405,105/13,356,830/13,810,811 
Buff Roch & Pittsb_|1st wk Apr J 153.125 7,326,398) 8,810,632 W Jersey & Seash|February_..| 362,303) 322,107) 4,476,964) 4,525,925 
Buffalo & Susq RR-|Fe --| 115,391) 137,448) 998,181) 1,222,381 || Pennsylvania Co-___|February-_'3,424,767/|3,666,019|35,360,536/42,973,459 
Northern! lst wk Apr . 371,000) 13,737 ,100)18,164,700 Grand Rap & Ind/|February__| 376,328) 357,764) 3,612,830) 3,787,571 
anadian Pacific._|1st wk Apr|1,766, 2.257 O00 78,248 ,831)102331551 Pitts C C & St L_|February- _|2,734,491/2,844,956/|25,621 ,688/29,240,002 

Central of Georgia_|F ats 1,157,938) 8,300,639)10,007 ,288 Vandalia -...... February._| 806,061| 816,136) 7,479,467| 7,854,662 

Cent of New Jersey|February- -|2,048 ,224/2,219,819/21,177 ,023/22,362,450 || Total lines— 

Cent New England _-_/February--_ 88,723| 247,272) 2,515,051) 2,488,347 East Pitus & Erie) February- -| 15969 515/16541 151|157918 080|171907 138 

Vermont. _/|Fe ad s 248,503; 2,532,188) 2,708,340 West Pitts & Erie|February--|7 ,449,913|7,799,254/73 032 ,984!84,924,349 

Ches & Ohio Lines_|lst wk Apr} 712,649} 720,325/29,378,182/28,688,837 All East & West_/|February- -|23419 429/24340 407|230951 066 |256831 491 

Chi & Alton___|Ist wk Apr} 240,273) 235,953/11,070,514/11,333,081 || Pere Marquette___|February--/|1,326,870)|1,135,677|12,085,670)11,510,585 

Chic Burl & Quincy) February- -|6,504,847/6 484 ,474/63 ,361,665/65,055,257 || Reading Co— 

{Chicago & East Ill_|February- -_/|1,092,446/1,235,216| 9,896,305/11,046,182 Phila & Reading_|February-- (3,263,742 3,421,816/31 ,034,286|34,034,163 
Chic Great West_|Ist wk Apr| 232,170) 255,372)10,859,126)11,226,528 Coal & Iron Co..|February--/|1,890,585/2 ,461 ,062| 20,267 ,064|21 398,132 
hic Ind & Louisv_|Ist wk Apr| 133,177) 121,449) 5,014,309) 5,379,099 Tota! both cos___|February-- 5,154,327|5,882,878/51,301,350/55,432,295 

Chic Milw & St P_||February _/6,472,696|6,246,913/61,958,881|63,659,624 || Rich Fred & Potom/February.-_| 230,343) 241,466) 1,797,763) 1,857,594 
ChicMil & Pug 8/ Rio Grande Junc_._|January -- 58,189} 65,421 1.594) 667,118 

eChic & North West|February- -/6,408,128|6,309 ,223|57,.677.,.799|59,774,679 || Rio Grande South_-_|1st wk Apr} 7,969 8,726 427 ,206 512,014 

Chicago Peo & St L/February -' 114,630} 119,160) 1,119,881) 1,119,349 || Rock Island Lines__;February--_ 5,377 ,289)4,749,323|49,321 ,296|46,854,454 

eChic St P M & Om/February- -'1,373,303/1,301 ,994/12,597 ,226/12,779,020 || Rutland_-_._____- February -| 225,039) 234,604) 2,313,706) 2,544,875 

Chic Terre H & S E|February -| 169,608) 182,021) 1,531,468) 1,508,954 || St Jos & Grand Isl_|Fe ; 95, 113,109) 1, »283 1 107 13} 

Cin Ham & Dayton|February.._| 651,364| 632,952) 6,494,293) 6,756,062 || St L Brownsv -|February.-| 181,825) 236,267) 1,497,252) 1,733,3 

Colorado Midland _|February.-.; 103.832} 106,016) 1,271,883) 1,253,709 || 8t L Iron Mt & Sou/February-- '2,321,844/2,507 ,095|20,540,208 /22,851 495 

bColorado & South_|Ist wk Apr| 220,017) 219,333/11,244,537|10,605,029 }, St L Rocky Mt & P|\Fe --' 210,514) 186,213' 1,939,188! 1,665,155 

COE eee February-. 9,988 13,104 86,870 123,588 || St Louis & San Fran) Febru 3,292,604/3 ,273,353' 29,212, 31,251,593 

Cornwall & Lebanon|February- 20,284 19,620 199,314; 206,333 || St Louis Southwest_|1st wk Apr} 190,000! 226, 8,418,344| 10,377,782 

Cuba Railroad _...|February..| 522,587) 488,122) 3,073,936! 3,139,875 || San Ped LA & S L_|February~ 658,226) 757,036) 6,018,525) 7,042,343 

Delaware & Hudson|February- _|1 ,435,522/1,437,758)14,941 ,806|15,688,145 || Seaboard Air Line__| February-_|1,763 ,624/2,173, 13,845,985/ 16,687,713 

Del Lack & Western|February- -'2,890,449|2,736 ,893/28,585,788|29,227,127 || Southern Pacific_-__| Febru -|9,477 ,024/9,850,724| 86,235,935| 93,670,217 

Deny & Rio Grande|Ist wk Apr} 375,300) 386,500)16,958,981/18,689,065 || Southern Railway--_|1st wk Apr/|1,195,665/1,413,916/48,404,097155,509,529 
Western Pacific. _|Fe --| 334,626) 398,725) 3,734,053) 4,371,983 Mobile & Ohio___|1st wk Apr} 195,899) 227,529) 8,385,888] 9,978,372 

Denver & Salt Lake|/Ist wk Apr) 28,100) 22,365) 1,303,416) 905,734 Cin N O & Tex P\ist wk Apr} 163,063) 198,159) 7,207,635) 8,443,444 

Detroit Tol & Iront|February..| 109,749) 60,051! 1,279,140) 1,010,953 Ala Great South_|Ist wk Apr} 74,294) 84,370) 3,626,861) 4,238,129 

Detroit & Mackinac ist wk Apr 21,398 35-143 B29 088 924, Georgia Sou & Fla| Ist wk Apr 39,319 45,164) 1,747,333) 2,043,070 

Det & Tol Shore L.|February..| 128,479) 126,380) 1,008,950) 1,092,338 || Spok Port & Seattle|February..| 274,726) 311,478) 3,095,449) 3,413,835 

Dul & Iron Range-_|Fe --| 112,857) 117,555) 2,930,468) 5,028,522 || Tenn Ala & Georgia|/4th wk Mar 1,783 2,397 52,435 19.238 

Duluth So Sh & Atl|ist wk Apr 51,222 61,013! 2,236,718) 2,731,071 || Tennessee Central_|February._| 107,964) 122,485 568} 1,142, 

E Joliet & East_|February -| 594,926) 751,082/ 5,403,049) 7,824,341 || Texas & Pacific____|1st wk Apr| 307,901) 306,341/14,229,608 15,073.82 

El & Sou West|February.._} 557,752) 711,102) 4,996,041/ 5,900, Tidewater & West_/|February--. 4,788 6,113 626 56, 

CR SFE. February- . \4,384,694/3 ,990,919|40,176,693/40,971,059 || Toledo Peor & West|/lst wk Apr 14,042 17,087; 930,215) 1,026,885 

Florida East Coast_|February -| 598,498) 627.737) 3.220.626 5.220.946 Toledo St L & WestjIst wk Apr} 89,530) (25,935) 3,559,796) 3,590,580 

Fonda Johns & Glov| F’ a 57,712 61,831 578,838! 653, Trinity & Brazos V _|February_. 75,502; 183,919 64,137} 1,782,381 

Georgia Rai ..|February--. »708; 255,231| 1,942,143, 2,303,982 || Union Pacific 5? La February -|5,571,389/5,909,571/60,492,889| 64,294,797 

Grand Trunk Pac__|/4th wkMar| 115,832) 152,681| 3,964,267) 5,437,877 || Virginia & Sou West/February..| 126,758) 137,3 248,168 1 203 ait 

Grand Trunk Syst_|lst wk Apr|1,008,320)1,041,360/38,270,481/42,195,563 || Virginian ......... ebruary..| 439,625) 388,999) 4,005,087) 5,536,718. 
Grand Trunk Ry|4th wkMar}1,208,356/1,204,527/30,079,301/34,057,868 || Wabash .......... ~---|2,347 ,476|2,477, 22 ,038 ,226|23 244,384 
Grand Trk West_|4th wkMar| 180, 196,281| 5,412,639) 5,372,622 || Western Maryland.|4th wk Mar 1,454) 219,180) 6,193,304) 6,202,431 
Det Gr H & Milw|/4th wkMar| 57,717 6} 539 1,946,946] 1,895,033 & Lake Erie_|February-- 7,229; 502,978) 3,518,203) 5,525,931 

Great North 8 March - -._/4,642,189)/5,415,042/52,583,111/59,520,130 || Wrightsv & Tennille| February - 21,005|. 29,794 193,701 251,552 

Gulf & Ship d_|February..| 116,303) 135,520) 1,075,171] 1,379,823 || Yazoo & Miss Vall_|March _..} 953,399/1,047,921| 8,977,437} 9,986,749 

Hocking alley... February..| 362,569) 372,149) 4,303,129) 5,109,878 

Illinois Central..../March -_~_,5,027,502'5,928,408/47 ,659 856/51 ,044,7 Current 

Internat & Grt Nor|February..| 728,627 .646|} 6,403,721) 7,194,640 Various Fiscal Years. Period. Year. Year 

Kanawha & Mich_.|February..| 200,256; 192,483) 1,987,105) 2,159,983 

Kansas City South _|February 736,477| 835,416) 6,813,404) 7,191,781 || Buffalo & Susq RR-__.-...-.--. Jan 1 to Feb 28 227 ,808 292,704 

igh & New Eng_|February -|_ 135,426) 125,830) 1,660,166) 1,266,947 || Delaware & Hudson.......... Jan 1 to Feb 28) 3,021,162) 3,216,521 

Lehig y At February -/2,910,302/2,433, 28,031 ,045| 27,926,643 eee Jan 1 to Feb 8,959,985) 8,422,100 

.|February..| 130,921 1,138,337| 1,163,168 || New York Centrale_.......... Jan 1 to Feb 28/22,732,187\22,515,777 

Louisiana Ry & Nav February. 160,4 4 1,322,167) 1,344, Boston & Albany..........- an 1 to Feb 28) 2,368,681) 2,395,972 

sLouisv & Nashville|Ist wk Apr| 968,100/1,102,085'40,060,956) 47 341,656 Lake Erie & Western_n_____ Jan 1 to Feb 28) 880,389) 811,680 

Macon irm’ham'February--. 8,04 ,087 95,721 107,190 Michigan Central_......... Jan 1 to Feb 28) 4,997,630) 4,928,214 

Maine Central -_--_-- February..| 855,575; 816,432; 7,602,416| 7,876,446 Cleve Oinc Chic & St Louis..|Jan 1 to Feb 28) 5,399,892) 5,173,580 

Maryland & Penna_|February - 32,981 31,492 345,782 354,756 Cincinnati Northern_......- Jan 1 to Feb 28 218,177 198,644 

Midland Valley....)/March __- 90,318) 119,534) 1,078,634) 1,262,158 Pittsburgh & Lake Erie_-_ -_ Jan 1 to Feb 28) 1,828,382) 2,359,906 

Mineral Range__-__|1st wk Apr 16,033 12,165 621,197 329,499 New York Chicago & St Louis Jan 1 to Feb 28) 1,795,974) 1,854,122 

Minn & St Louis... | lst wk Apr| 192,651) 187,100) 8,010,572) 7,595,911 Toledo & Ohio Central...... Jan 1 to Feb 28 677,513 720,242 
Iowa Central. _-- | Total all lines............ Jan 1 to Feb 28/40,898,825/40,958,137 

Minn St P& SS M_|ist wk Apr| 493,985) 552,709|22,021,612/23,307,000 || N_Y Susq & Western__........ Jan 1 to Feb 28 .760| 617, 

Mississippi Central_|February-- 56,370 80.588 699,573 || zPennsylvania Railroad_...._.. Jan 1 to Feb 28/26,305,553/28,351,091 

u Mo Kan & Texas_|Ist wk Apr| 591,422) 524,378/26,131,907/25,622,199 Baltimore Chesap & Atlantic.|Jan 1 to Feb 2 149 A 

z Missouri Pacific__|1st wk Apr/1,051,000) 1,023 ,000|45,703 ,678) 47,195,219 Cumberland Valley......... Jan 1 to Feb 28 415,161 

Nashv Chatt & St L|February_.| 849,618/1,010.693) 7,361,415| 8,635,987 Long Island............... Jan 1 to Feb 28) 1,585,512) 1,535,189 

Nevada-Calif-Ore_.|Ist wk Apr 5,896 9,077) | 289,778) | 285,370 Maryland Delaw & Virginia..|Jan 1 to Feb 2 99,88 1,923 

New Ori Great Nor_|February..| 118,731) 141,165) 1,058,742) 1,276,631 | N Y Philadelphia & Norfolk_|Jan 1 to Feb 28 496,771 

e New York Central/February -| 10872325) 10609976| 101241681) 108959059 Phila Baltimore & Washing’n\Jan 1 to Feb 28) 2,818,194) 2,972,748 
Boston & Albany/February -/1,124,695/1,113,648) 10,801,674! 11,668,934 | West Jersey & Seashore..... Jan 1 to Feb 28 720,69 672, 

n Lake Erie & W_|February — ’ 17| 377,875) 3,797 ,897| 3,870,067 || Pennsylvania Company........ Jan 1 to Feb 28) 6,923,827) 7,837, 
Michi Central| February -/2,431,294'2,330,995)/22,200,309/23 596,984 Grand Rapids & Indiana_...\Jan 1 to Feb 28) 763,61 773,399 
Clev© C & 8tL Pitts Cinc Chic & St Louis...j\Jan 1 to Feb 28) 5,649,269) 6,156,647 
Peoria & Eastern)|February -|2,597,324 2,436,526) 24,181,737\24,995,311 FORGES. «capsntiioupanad Jan 1 to Feb 28) 1,663,580) 1,730,134 
Cincinnati North.|February -. x ‘ 1,052,049 1,020,322 Total lines—East Pitts & Erie\Jan 1 to Feb 28/33,028,564 35, ° 
Pitts & Lake Erie/February -| 935,644'1,236,956) 9,430,170 12,033,690 —WestPitts & Erie Jan 1 to Feb 28/15,214,309/16,737,356 
N Y Chic & St L_|February - 849,740) 882,781) 7,528,043) 8,100,588 | —All Lines E & W.\Jan 1 to Feb 28/48,242,874/51,959,63 
Tol & Ohio Cent_|February -| 323,066; 340,201| 3,552,189) 4,016,226 || Rio Grande Junction. _......-. Dec 1 to Jan 3 130,07 ’ 
Tot all lines above| February - 19687611! 19421061! 183785747! 198261177 Rutland .....-......-..._._. Jan 1 to Feb 28 467 ,661 497 ,02 























AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 









































Current Previous Increase or Current Previous Increase or 
*Weekly Summaries. Year. Year. Decrease. % *Monthly Summaries. Year. Year. Decrease. % 
$ $ $ Mileage. Cur. Yr. Prev. Yr. 4 $ 3 

4th week Jan (37 = Sam 14,161,845) 17,112,484) —2,950,636/17.28 || Jume......- 222,001 219,691 |230,751 ,850/241 ,107,.727|—10,355,877| 4.30 
lst week Feb (35 roads)....| 10,067,722) 11,332,852! —1,265,130/11.16 || July.-....--. 235,407 231,639/252,231,248/ 261,803,011; —9,571,763| 3.67 
2nd week Feb (36 roads)....|} 10,871,529) 11,168,648 —297,119| 2.66 || August... 240,831 237,159/269,593,446/280,919,858|—11,326.412| 4.03 

week Feb (36 roads)...-| 10,825,811) 11,400,202} —574,391) 5,04 || September__242,386 238,698/272,992,901|285,.850,745|\—12,857.844| 4.50 
4th week Feb ‘34 o> - ete 11,119,689) 11,894,841 —775,152| 6.51 || October....244,917 241,093/269,325,262'298,066,118/\—28,740,.856 e+ 
lst week Mar (34 roads)...-| 10,301,377) 11,375,997) —1,074,620| 9.44 || November. 497 242,849/240,235,841|272,882,.181|—32,646.340)11. 
2d week Mar (35 roads)....| 10,730,658) 12,306,444) —1,575,786|12.80 || December ..246,807 243,242/232,598,369 ae. »270|—25,686,901 9-3 
3d week Mar (36 a ---- 10,682,708) 12,351,434) —1,668,726)13.51 || January -...246,959 ’ »282,1 ° »747|\—16,598,551| 7.02 
4th week Mar (36 roads)....| 16,453,891) 17,280,336) —826,445| 4.13 || February...246,186 242,837|210,860,681/|212,163,967| —1, ,286) 0.61 
lst week April (35 roads)__-__' 10,926,188' 11,915,768' —989,580' 8.31 || March -.... 88,283 87,420) 61,939,361! 69,020,631! —7,081,270'10.27 





b Does not inelude earnings of Colorado Sp & Oripple Creek District Ry. e¢ Includes the Lake Shore & Mich. So., the Chicago Ind. & So. 

the Dunkirk Allegheny Valley & Pitts., the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & New York Ry., the latter of 

Can does not make returns to the Inter-State Commerce Commission. /f Includes Evansville & Terre Haute and Evans- 

ville & Indiana RR. Includes Cleveland Lorain & Wheeling Ry. in both years. n Includes the Northern Ohio RR. p Includes earnings of Mason 

and Wisconsin Minnesota & Pacific. s Includes Louisville & Atlantic and the Frankfort & Cincinnati. wu Includes the Texas 

and the Wichita Falls Lines. » Includes not onl operems revenues, but also all other receipts. z Includes St. Louis Irom Mountain & 
Southern. z Includes the Northern Central beginning July 1 1914. * We no longer include the Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of April. The table covers 35 roads and shows 8.31% 
decrease in the aggregate under the same week last year. 























decrease (8.31%) 


First Week of April. 1915. 1914. | Increase.) Decrease. 
$ $ $ ; 
a ~~ Southern____-- tases o3 270 oe 10,076 
Butfalon Rochester & Pittsburgh) 159,607 15S 138 6,482; ..-... 
Canadian Northern_........ - 35,7 ee) eer 35,300 
P —_ bee ekawe wowed 1,766,000) 2,237,000; ------ 9 
Chesapeake & Ohio__......--- 712,649} 720,325) ----.-- 7,676 
vy 4 aes 240,273) 235,953 S000... oncane 
Chicago Great Western_-_-_-_-__- 232.170| 255,372) --..-- 23,202 
ay a & Louisv_ 133,1 21,449 te yd Pe 
Cinc New Orl & Texas Pacific_-_ 163, 198,159) -.---.- 35,096 
Colorado & Southern._.....-- 220,017 9, Geel. «senan 
enver & Rio Grande__.. _..- 375,300) 386,500) ---.-- 11,200 
ver & Salt “GRD ORR See 28,100 7 SVO0 | aeanes 
Mackinac. __.....-- 21,398 PE secinea 4,344 
‘uth th Shore & Atlantic 51,222 Sim} «wencoe 9,791 
thern & Fi tee 39,319 SRG soseda 1845 
anada__.__.- 
Western_-___- 1,008,320) 1,041,360)  ---... 33,040 
etroit Grand Hav & Milw- 
Cc lantic_......... 
We Miinéacnae 968,100) 1,102,085;  ------ 133,985 
Mineral Range--___.......---- 16,033 12,165 Se. «cubes 
et ae St Louis____- 192,651 187,100 Gtk cksaae 
owa Central__.......___- 
ptinnes lis St Paul & SS M_- 493,985) 552,709) —--..- 58,724 
ze & Texas____- 591,422 524,378 67,044)... 2 
TES Se 1,051,000} 1,023,000; 28,000) —---_. 
obile & Ohio, RE PE ea 195,899) 227,529) ---- - 31,630 
evada-California-Oregon__-_._ 5,896 watt canned 3,181 
og Grande Southern__.__._- 7,969 Sal -agme dus 757 
t Louis Southwestern. ._..._- 190,000 SOR ecacan 36, 
South ern Raiwey Sips PLE ER 1,195,665) 1,413 18 oaenat 218,251 
Texas & Pacific.............-. 307,901 06, 1 OO Seen 
Toledo Peoria & Western. _...- 14,042 17, os7 PEs 3,045 
Toledo St Louis & Western.__- 89,530 85,935 ee.. phuake 
Total (35 roads)___..---_.-- 10,926,188\11,915,768| 142,563/1,132,143 
Net d 989,580 





Net Earnings Monthly to Latest Dates.—Jn our ‘‘Rail- 
way Earnings’ Section or Su upplement, which accompanies 
to-day’s issue of the “Chronicle”, we give the February figures 

of earnings of all steam railroads which make it a practice to 

issue monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the February results for all the 
separate companies. 

In the following we give all statements that have come in 
the present week covering a later or a different period from 
that to which the issue of the ‘Railway Earnings’ Section 
is devoted. We also add the returns of the industrial com- 
panies received this week. 












































— Gross Earnings Net Earnings 
Current Previous Current Previous 

Roads. Year. Year. Year. Year. 

$ $ $ $ 

Grand Tunk of Canada— 

Grand Trunk Ry___-_- Feb 2,624,017 2,896,541 414,139 408 ,299 
Jan 1 to Feb 28____-_- 4,845,088 5,480,166 641,404 772,069 
Grand Trunk Western.Feb 521,689 483,730 def37,472 def41,852 
Jan 1 to Feb 28__.--- 1,081,336 1,038,754 def66,671 def29,199 
Det Gr Hav & Milw._Feb 178,590 163,261 def34,065 def53,531 
Jan 1 to Feb 28____.. 370,573 353,541 def61,317 def76,890 
Tol Peoria & Western. b.Mar 93,550 104,652 def2,266 3,225 
July 1 to Mar 31_--.--- 916,174 1,009,799 72,275 48,052 


INDUSTRIAL COMPANIES. 
—Gross Earnings 





—Net Earnings—— 





Current Previous Current Previous 
Companies. 7: 7 7 oh 
American Tel & Tel Co— 
Jan 1 to Mar 31_-_---- 11,594, ye! ns 564,003 10,276,696 10,233,431 
American Tel & Tel and Associated C 
Jan 1 to Feb 28_____. 37,732, 280 "26, 476,470 10,384,667 9,807,133 
Keystone Telephone_a__Mar 412. 458 108,386 55,271 53,975 
Jan 1 to Mar 31_..... 1,063 323 ,644 164,670 163,112 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Toledo Peoria & West._.Mar 26,396 25,518 xrdef24,663 zdef19,966 
July 1 to Mar 31_----.-. 234,374 226 ,8322def137 ,847zdef135,795 


INDUSTRIAL COMPANIES. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies. Year. at — “—" 


American Tel & Tel Co— 

Jan 1 to Mar 31-_-.--.-.. 1,876,606 2,948,670 
American Tel & Tel and Associated Cos— 

Jan 1 to Feb 28____-_-. 3,196,216 2,984,156 


Keystone Telephone__..Mar 26,389 25,128 
Jan 1 to Mar 31 9,112 78,348 


z After allowing for other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 


8,400,090 8,184,762 


7,188,451 


28,882 
85,558 


6,822,977 


28,847 
84,764 























» f Lalest Gross Earnings. Jan. 1 to latest date. 
ame o 

Road, Week or ,; Current | Previous Current | Previous 

Month. Year. Year. Year. Year. 
American Rys Co March 408. ail aie 528 1 oa 183} 1 oe, 794 
Atlantic Shore Ry_.-|February -| 20:961| 18.835 42. 
cAur Elgin & Chie Ry February '_ i ‘653 133,794 274,797 286.5 
Bangor Ry & Electric\ January -- 30! 63,687 65,330 63,687 
Baton Rouge Elec Co February - 3" 308 13,748 29,540 28.768 
eee oes ZO) December - 6s. thy 66, re 746,674 764.681 
Berkshire Street Ry. February - 4 


870 132,431| 143.438 
Brazilian Trac, L & P February -|f57 707800 57 PAb0o7 11793 ,690 9 
Brock & Plym St Ry- pacmey - 4 y 00 ‘Ss 087 f J11979. 254 


3.688; 
Bklyn Rap Tran 8 ~/2150:308 2208,470 27,145,924 26.570.71 
Cape Breton Elec Go Fouruacy, -| 23.349 25.285 52.493 6.678: 9.710 

















[Vox. 100. 
Latest Gross Earnings. Jan. 1 to latest date. 
Name o 
Road. 7 Week or \ Current | Previous| Current , Previous 
Month. Year. Year. Year. Year. 
& Lt|J: 8/330 99.233 Py .330 oo 233 
Chattanooga R ti\January .. ’ , 
Cleve Painesv & East|February - 25.2 24,813 5 972 $3 637 
Cleve Southw & Col-|Rebruary -| S501 Seer) iaineel loscaah 
lumbus (Ga oo ‘ ‘ 
Colum (O) Ry,P & L.|January .. 27h tes 272.02 9.463" ey, 272, 
omwth Pow, Ry&L|February -|1140,832|1133,879 2,362, 
Yonnecticut Go... .- February _| 556'153| 535.364 “Heo. ‘6 $8 1.40%. 
Sonenae Pow Cai) - January --.| 328,920) 318,067 18, 
Cumb Co (Me) P & L\January -.| 194,212 318:084| © 184,509 
Dallas Electric Co_..|February ~ 9 183 ,066 398° 35 384,137 
Detroit United es|February -| 892, 3 84 584 1 548, '769| 1,791,886 
D DEB & Bat (Rec)| December - 1, 48,223 d 595,498 
Duluth-Superior Trac|February - 1591} 92,523 189/605 194.413 
East St Louis & Sub_|January -_| 206.162) 231.944) 206, rth 
Eastern Texas Elec-_- se 8,408} 50,038 101, 105, 
EI Electric Co__|February _| 79,240} 89,664 A) aa 182 
42d St M & St N Ave|l -| 160,648) 160,963) 1,875,088) 1,904,104 
Galv-Hous Elec Co_.|February -| 148,941) 175,051) 310.940) 372,328 
rand Rapids Ry Co|January --| 104,728) 102,585 104,728) 102,585 
Farrisbuss pellve * March ___| 79,016} 77,106) 230,789) 228,127 
avana E 
en Bevo |wk Apr 11] 51.274) 53.132; 746.5241 800.07 
Honolulu = Land|February - 9,836 $3 96,556} 104, 

n Co Tr Co.|F -| 18,765) 20,946 38,781 3, 
bHudson & Manhat-_|February - .422| 451,276; 917,614) 938,331 
Illinois Traction__._|February -| 875,405) 847,1 1,842,600) 1,787,724 
Interboro Rap Tran_|February ~|2707,690/2768,4 5,586,422) 5,702,367 
Jacksonville Co|February -| 48,52 56,778 198 45 il 
Keokuk Electric....|February -| 18,2 18,756 38,7 -950 
fey West Electric_..|February - 9,206! 11,110 19,354 

e Shore Elec Ry.|February -| 89,201] 90,021 187,837} 195,510 
h V: 7 4 January __- af 141,175) 150,720) 141,175 
Aug & Waterv|Jan --| 49,527) 45,299 49,527 45, 
Lo Island El <n agg December} 16,45 16,745} 245,999) 245,152 
Lo February -| 222,767 236.872 408-158 638. 
Milw El hy Se o_'February - 608 $0) hh 1,023,087) 1, . 
Milw Lt, Ht & Tr Co February -| 106,200 s 220,766; 229,849 
Nashville Ry & Light| Jan --| 197,278} 197 o98 197.278 497 8 
NYC iy ae ..-|December_|} 57,733 578 666,129) 619,1 
NY& Island._.|December.| 31,649) 31,230 416,226 $13 -S8¢ 
NY&N Shore..|December_| 12,453) 12,755 169,035 164, 
N Y & Queens Co__.|December-_| 105,211) 108,787) 1,359,707) 1,385,391 
New York Railways_|January --_|1093,703/1165,858) 1,093,7 1,165,858 
N Y & Stamford Rys'February _| 21,129) 19,731 44, 42,319 
N Y Westchest & Bos|February -| 32,206 ,708 67,701 55,014 
N pton ia mber 13,690 5.210, 183,37 158 -oo0 
Nor Ohio Trac & Lt.|February -| 260,451 8, 541,2 518, 
North Texas Electric|February -| 121,300) 155,975 265,972 329,068 
Northw Pennsylvy Ry|February -| 24,516 23,610) 49,975 43-778 
Ocean Electric (L I) .| December 5,107 5,559 160,663 154,1 
Paducah Tr & Lt Co_|February -| 23.986) 26,244! 50,059 51,914 
Pensacola Electric Co February -| 19,989) 22,287) 40,221 45.988 
Phila Rap Transit__.|February -|1833,778 1779.010) 3,832,173) 3,785,537 
Port (Ore) RY. EO. January ..| 489,713 2,610} 489,713) 582,610 
Portland (Me) R January ..| 73,37 72.159) 73,370 72,159 
Puget Sound Tr ep February -| 591,692) 691,464! 1,262,577) 1,445,499 
Republic Ry & t;December | 276,879) 295,137) 3,033.4 2,997 .670 
Rhode Island Co_._-|February - .756| 358,331 753,821 762,393 
Richmond Lt & RR.|December_| 27,573) 26,904 391,392} 385,622 
Bt Joseph (Mo) Ry J Lt. | 
& Power Co.|March ---| 106,233) 106,168; 329,860) 323,635 
Santiago El Lt & Tr_|February -| 36,073 5,638 76,253 73,13 
Savannah Electric Co|February - 995) 66,654) 135,585) 139,11 
Second Ave (Rec)...;December-_| 68,303) 79,336; 917,935) 1,042,628 
Southern Boulevard_|December.| 17,496 8,082) 223,867) 211,093 
Staten Is] Midland_._|/December_| 20,040) 20,257; 321,808 312,152 
Tampa Electric Co._|February - *890} 80,357; 168,250) 160,515 
Third Avenue .---~- December -| 330,462) 358,368, 3,943,475) 4,083,658 
Toronto Street Ry. _|Febru -| 440,313) 471,273 911,539 973,116 
Twin City Rap Tran|lst wk 179,637) 171,564) 2,436,448) 2,331,584 
Union Ry Coof N Y C| December _| 219,564) 221,163) +2 2,746,208 
Virginia Ry & Power_|March ---| 399,491) 415,399) 1,228,076) 1,244,389 
Wash Balt & Annap-_|Jan onl 55.96) 57.60 55,941 57,690 
Westchester Electric_| December - 376, 44,600) 887; 591,739 
Westchester St RR__|February _| 16,080 14,909 33,474 32,422 
Western Rys & Light| Decem 245,807) 237.170) 2,694,234) 2,570,746 
Yonkers Railroad. _-. -| 60,463) 59,314 721,750 00,71 
York Railways___-__- March __-| 63,502} 64,716 191 600) 195,509 
Youngstown & Ohio_|February -| 22,409) 19,256 44, 939) 40,917 
Youngstown & South!February .! 11,441! 11,832 24,017 4, 











b Represents income from all sources. c These 
dated company. /f Earnings now given in milreis. 


g Includes constituent 
companies. 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 








——Gross Earnings—— Net Earnings—— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ x $ 
Brazilian Trac, Lt & P_Feb c5,797,500 c5,785,027 c3,346,140 c3,181,540 
Jan 1 to Feb 28..-.-.. €11,793,690cC11,979,254 c6,760,330 c6,803 ,237 
Harrisburg Railways...Mar 79,016 77,106 14,163 8,866 
Jan 1 to Mar 31-_-.---- 230,789 228,127 35.472 31,493 
Illinois Traction_a_._..Feb 875,405 847,184 349 462 53.54 
Jan 1 to Feb 28. _.-- 1,842,600 1,787,724 749.746 737,11 
New York Railways_a.Jan 1,093, Hh 3 1,165,858 292,935 320,830 
July 1 to Jan 31__--- 7,905, 8,341,012 2,259,739 2,489,076 
Pacific Gas & Elect— 
Jan 1 to Mar 31-.----- 4,749,327 4,342,576 2,458,602 2,104,615 
Puget Sound Tr, 4 & PaFeb 591,692 691 ,464 206,249 285,696 
Jan 1 to Feb 28_____ 1,262,577 1,445,499 455,484 "605,096 
Viegite Ry & Powb_._..Mar 399,49i 415,399 196,602 218,612 
y 1 to Mar 31-_----- 3, 783 3,863,509 2,001,917 2,007,533 
‘ae fo haby »>.....Mar 63 502 64,716 27,184 28,995 
Dec 1 to Mar 31-_-.--.- 262,189 267,118 122,774 119,558 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are _ deducting taxes. 
c Earnings now given in mil 
Interest Charges and Surplus. 
—Int., Rentals, &t.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
g $ 3% 3 
New York Railways.__..Jan 285,953 277 ,286 251,379 273,924 
July 1 to Jan 31_..--.- 2,002,264 1,937,312 2537,806 2778,089 
Pacific Gas & Elect— 
Jan 1 to Mar 31-_---.-.-. 1,067,273 1,071,166 71,462,643 271,131,811 
Puget Sound Tr, Lt& P_Feb 159,766 152,925 46,484 132,771 
Jan 1 to Feb 28._...- 314,882 305 ,542 140,603 299 ,554 
Virginia Ry & Power_..Mar 138,037 134,542 265,021 789,665 
July 1 to Mar 31__---- 1,225,584 1,208,990 7836,154 7863,061 
York Railways ........ Mar 22,154 21,783 5,030 7,212 
Dec 1 to Mar 31. --.... 88,036 86,243 34,738 33,315 


z After allowing for other income received.¥jj] J 
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New York Street Railways. 
——Gross Earnings——- ——Net Earnings—— 
: Current Previous Current Previous 


as Fe Li ob 7. 

Hudson & Manhattan._a._Dec 337,969 350,930 c191,863 c193,213 
Jan 1 to Dec 31_-.--- 3.751.949 3,743,714 O52" "729 2,017,824 
matebere RT 4G ~y © enna 1,663,714 1,636,767 1,073,436 1,046,571 
Jan 1 to Dec 31_----- 17 (928854 17,032,733 11,389,931 10,232:866 
Interboro R r* J Rrn-2- -Dec 1,336,561 1,398,962 561,733 656,411 
Jan 1 o Dec 31__---- 15,857.790 15,727,421 7,394,028 7,363,985 
1,635,168 1,702,981 


Total Inverbor R -,*- -Dec 3,000,364 3,035,729 


Jan 1 to Dec 31--.---- 33,786,643 32, eg 151 18,783,961 17,596,848 


Brooklyn Rap Tran_a_.Dec 2,150,306 2,208,470 678,972 746,564 
Jan 1 to Dec 31-_----- ee 145,924 26, 30 "710 9,602,597 9,421,935 
New York Railways_a..Dec 1,131,229 1,197,935 267,024 393,740 
Jan 1 to Dec 31-_----- 13,497,143 14,202,963 3,645,780 4,575,307 
Belt jane a cel chiptcd alee Dec 65,516 66,821 13,700 15,330 
an 1 #to Dec 31...... 746,674 764,681 142,183 186,719 

enann oer 68,303 79,336 11,278 16,737 
J : - Dec 31...... 917,935 1,042,628 207 ,564 269.800 
Third Ave_a___--._---- ec 330,462 358,368 125,999 136,725 
Jen . to Dec 31-..--.-- 3,943,475 4,083,658 1,476,590 1,639,232 
Dry Dock E B & Batt_a_Dec 41,288 48,223 4,412 4,759 
Jan 1 to Dec 31_.--.- 510,850 595,498 49,958 134,147 
42d St Man&StNAv.aDec 160,648 160,963 71,067 55,510 
Jan 1 to Dec 31__---- 1,875,088 1,904,104 744,947 807,707 

N Y City Interbor_a_..Dec 57,733 54,578 17,043 10,527 
Jan 1 to Dec 31.--.--- 666,129 619,156 199,102 108:841 
Southern Boulevard_a_.Dec 17,496 18,082 1,482 5,787 
Jan 1 to Dec 31_-.--- 223 ,867 211,093 53,452 34,810 
vale Ry of N z City_a.Dec 219 net 221,163 50,937 65,775 
an 1 to Dec 31-_-.-.--. 2,864,202 2,746,208 555,947 597,500 
Wesichester Rotana 45,376 44,600 7,552 6,672 
Jan 1 to Dec 31_----- ‘887 591,739 100,176 132,299 
Yonkers.a ........---- 60,463 59,314 16,591 7,685 
Jan i to Dec 31._-----. 721,750 700,719 138,731 175,249 
mae * Island Bigemrte.2.-Des 16,459 16.745 def3,014. def3.850 
Jan 1 to Dec 31-.----- 45,999 245,152 7,689 17,290 

N Y & Long Isl Trac...Dec 31,649 31,230 3,783 1,016 
Jan 1 to Dec 31_----- 416,226 412,657 75,311 26,339 
NY s North Shore_a__.Dec 12,453 12,755 2,782 3,120 
Jan 1 to Dec 31_----- 169,035 164,283 42,218 30,254 

N Y & Queens Co_a_...Dec 105,211 108,787 def6,416 7,965 
Jan 1 to Dec 31....-.. 1,359,707 1,385,391 78,370 183,111 
Ocean Electric (L I)_a..Dec 5,107 5,559 def1,889 def1,715 
Jan 1 to Dec 31_-....-. 160,663 154,109 65,154 49,932 
Richmond Lt & RR_a..Dec 27,573 26 ,904 def1 ,698 def5 ,341 
Jan 1 to Dec 3l...... 391,392 385 ,622 8,025 def64,433 
Staten Is] Midland_a_..Dec 20,040 20,257 1,465 4,733 
Jan 1 to Dec 3i...... 321,808 312,152 72,940 56,363 


a Net earnings here given are after deducting tax 
c Other inc. amounted to $89,273 in Dec. 1914, oguiant $85,861 in 1913. 


ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of rch 27. The next will appear in that of April 24. 


Pittsburgh Cincinnati Chicago & St. Louis Ry. 
(Report for Fiscal Year ending Dec. 31 1914.) 


The report is given at length on subsequent pages. Below 
are comparative data for several years. 
OPERATIONS AND FISCAL RESULTS—ALL LINES DIRECTLY 
OPERATED. 





oe 1913. 1912. 1911. 
Miles operated____..-- 472 1,472 1,472 1,467 


Operations 
Passengers carried. _-.--. 11,349,865 12,001,886 11,802,720 11,930,387 
Pass. carried 1 mile__-_-423,990,807 458,639, ‘646 424, a .280 434,049,399 


Rate pass. per mile. 1.935 cts 1.919 c 1.846 cts. 

t (tons) carried_-_ 36. 344, 648 42,522, 695 42 (352,038 36 ,093 ,370 
Freight (tons) 1 mile.a. 4,184,408 5,101,322 5.328.907 4,265,725 
Rate per ton per mile... 0.629 cts. 0.599 cts. 0.580 cts. 0.614 cts. 


a Three ciphers (000) omitted. 
EARNINGS FOR FOUR YEARS. 


[*Comparison of items so marked is inaccurate, the figures having been 
somewhat changed in later years; the final results, ts remain un- 

















changed.] 
Revenues— 914. 1913. 1911 
Freight revenue______- $26,316,970 $30" 577 i thee aE '305*826, is3, ‘508 
‘assenger revenue-_-_-_- 8,203,173 8.803.455 8,107 ,05' 8.014.013 
ail revenue_-_____.--- 1,247,161 1,217,428 1, 174'004 1.247.132 
revenue______- 1,207,885 1,483,17 1,451,202 1,411,448 
Other transport'n rev_. 1,538,723 1.g28- 025 1,633,366 1, ,780 
Non-transport’n rev... 625,488 9,235 *303 457 *255 ,052 
pF operating rev_.$39,139,400 $44,576,843*$43 ,604,082*$38,549 933 
rpenses— 
Maint. < of way & struct- $5. 215,070 $7 664.320 $5,980,691 $4,832,012 
Maint. of equipment... 7,699,967 9,406,237 8,252,981 7,050,822 
Traffc expenses. _____- 801,247 898 666 828,006 822 ,637 
Transportation expenses 14,927,438 17,458,616 15,777,440 14,002,850 
General, &c., expenses. 1,366,875 1,312,310 *843 845 *793 ,073 
se rnns expenses _._ $30,010,597 $36,740,158*$31 ,.682 ,963*$27 ,501 394 
ating revenue_. $9,128,803 $7,836 ‘685* ll 921, 119*$11 1048, 539 
Outs So epe., Bt GE... 8 - pp dstonae * “sdndicnsd 
Sniventedbesakeou 1,916,796 1,816,150 1,603. "222 1,569" '892 
Uncollectibie aided dene SEO |< atmonpeus’ ** ebdbbugee > “Eeegeuse 
Operating income___. $7,210,547 $6,020 535°S10, 207 « 349 *$9,467,810 
Joint facilities rents ___- 69 $489,213 $455,097 $400.597 
M eous rents, &c_ 263,822 349.424 *498 ,162 *404 ,608 
Gognine I i cits isi $7,875,061 $6,859,172*$11,260,608*$10,273,015 
oe ne roads_._.. $1,054,302 $1,174,850 *$1,353,568 *$1,291 a 
Hire of equipt., balance 730,096 704,378 523,303 587.3 
Joint facilities rents____ 362,412 368 ,034 363 ,862 339, ai 
Bond interest__._.___- 2,963,365 2,904,903 2,729,508  2,701.318 
“Other interest... - 391,043 Sn: . wcaasitke': esetiebe 
tely oper. cos___. 2,638 19,919 13,785 19,562 
M aneou a aa 57,107 73,526 332 *105,018 
Sinking, &c., fund___-- ,520 856,629 765,645 548,430 
Preferred dividends. (4%)1,099,441 (5)1,373,890 (5)1,373,819 (5)1,373, 735 
Common dividends __(% %)278,804 (5) 1,858,652 (5)1/858.650 (5)1,821,200 
ar or rr... asadhebus’ wane 725,164 ‘366 
Additions & betterments _-...... __..__-- ,400 ,000 49 238 
Total deductions__.. $7,819,729 e. 461 ,650*$11,197 ,636*$10,081 ,932 
Balance, sur. or deficit_sur/$55,332 df$2,602.478 sur. $62 ,972sur.$191,083 





BALANCE SHEET DEC. 31. 











1914. 1913. 1914. 1913. 
Assets— x $ Ltabilittes— s s 
Road & equip’t_155,199,779 151,821,634 | Preferred stock. 29,915,725 27,478,125 
Improve’'ts since Common stock. 37,595,661 37,173,060 
June 30 1907. 583,018 464,147 | Stock for conv. 
Inv. in affil.cos of out. secur. 

Malieiipt ts 706,814 3,238,664/ of constit. cos. 97,839 520,739 
ee ee 150,000 | Funded debt___ 64,106,000 64,371,000 
Advances___ 879,303 993,476 | Equip. tr. obligs 7,578,341 9,075,185 

Other invest’ts 177,600 143,779 | Traffic, &c.,bal. 1,595,144 478,826 
CIs atin atdece 2,248,392 2,408,366| Accts. & wages. 1,872,150 1,982,591 
Special deposits 27,590 2,945,677) Matured int.,&c 37,102 109,731 
Loans & bills rec 556,015 146,353 | Unmatured divs 687,270 808,139 
Traffic, &c.,bal. 2,036, 858,516 | Accr. int., &c_. 729,889 718,731 
Agents & conduc 593,026 856,516 | Miscellaneous - - 625,880 6,281,432 
Materials&supp. 2,974,710 3,330,629) Taxes._...._.- 1,336,476 1,253,579 
Miscellaneous.. 2,151,243 1,371,998|Deprec. (equip.) 3,190,823 2,189,352 
Deferred accts__ 86, 86,633 | Def’d, &c.,accts "293,312 405,302 
Secs.unpledged. _...-- 421,800 | *Add’ns.to prop. 
Oth. unadj.accts 921,457 2,162,833 —_ June 30 
ewes 9,718,939 9,718,939 
— font re- 
Se 8,562,094 7,678,789 
sinking — 78,515 69,978 
Profit and loss.. 1,121,277 1,087,523 
yaar a 169,142,437 171,401,021; Total... -. 169,142,437 171,401,021 





*Through income and surplus.—V. 


100, p. 1259, 475. 


Delaware & Hudson Company. 

(Report for Fiscal Year ending Dec. 31 1914.) 
On subsequent pages will be found extended extracts from 
the remarks of President Loree. Below we give the usual 
comparative tables for several years: 


OPERATIONS AND 


FISCAL RESULTS. 



































1914. 1913. 1912. 1911. 

Miles operated_....... 904 904 et: ameenete 
Equipment— oe 

og eee a a a 

joumenn 

Freight cars__........- 19,072 19,246 10,950 20 rtf 

Company cars........- 617 544 621 
Operations— 

Pass. carried earn. rev_. 8,238,700 9,029,260 7,949,524 7,969,010 

No. of pass. carried 1 m-_137,899, — 157,021,628 149.603.911 145 gine 08 

Av. rects. per pass. p.m. 2.05 cts. 2. 

Pass. earns. per m_ $1 “O52: 22 $1.1236 $1 uals 1 0805 

Tons rev. freight carried_19,731,377 | 20, 469,752 19,319,1 19,887 ,973 

Tons fgt. carr'd 1 mile_2732.125.564 3034262.414 2827572. 3o1 2610337 ‘372 

Av. rects. nang m. 0.690cts. 0.663 cts 0.662 cts 0.68 cts. 

Fegt. earns. per train mile $3. $3.5992 $3.3261 $3.181 

Av. No. tons fgt. in > eraie 518.06 542.56 502.18 467.09 

Anthracite produ ced 7,400,695 7,170,553 6,438,555 7,280,939 

Anthracite coal carried. 9,211,39 8,911,989 8,009,596 9,295,307 

Bituminous coal carried 2,052,181 2,406,953 2,494,643 2,095,052 
RR. Earnings from— 

Coal freight t “Seis $10,844,093 $11,436,960 $19. an. rs $9,847,193 

Mdse. freight traffic... 8,153,086 8,794,429 8,053,788 

Passenger traffic__._..- 946,665 3,277,929 3 ore. 307 3,019,230 

Express traffic _...._.- 324,725 334,280 "305,119 235 ,339 

rtation of mails_ 137 ,374 121,793 119.446 9,350 

M aneous sources. 189,085 188, J 146017 
Gross earnings.....-. $22,595,028 $24,153,495 $22,480,103 $21,421,817 
Expenses— 

Maint. of way & struc_. $1,670,364 $1,787,614 $1,940,352 $1,488,757 

Maint. of a -— 3'649.672 3.753.963 3.230.742 d 739 
Traffic expenses-_-_-_---- 314,3 05,966 289,754 285 

Conducting umaport® ne te] ‘636 OI has 7,979,041 7,414,072 

General expenses-_---.-- 811,453 8,042 626,889 544,307 
Total expenses_.-_-.-- $15,048,452 $15, a6: 307 $14, rity ie $12,758,160 

Se earns. oper’n. $7,546,576 188 $8,4 $8, 657 

. c. of expense to earns. (66.60) " (62.97) G2'87) « (59.56) 

INCOME ACCOUNT. 

Coal Department— 1914 1913. 1912. 1911. 
Gross receipts. .....-.-- $15. 517,042 $18. 045,308 $13,397,557 $13,355,014 
Gross expenses___..--- 4.553.053 14.748.616 12,811,520 13. ,304 

Net earnings_....-.- oe 989 "i vite 692 $586 ,037 $116,710 
GR ites cbbdutinwiwn 323/102 495.000 355 ,093 141,011 

Operat: income -.--_sur.$640,887 sur.$801 ,692 sur.$230,944 def.$24,301 

Railroad riment— 

Gross earnings -....-.- $22,595 028 $74. 153,495 $22,480,103 $21,421,817 

Operating expenses ---_-_ 15,048.45 ‘210.307 14.066.779 12.758.160 
Net earns. from oper. $7,546, 570 zs 943. 188 $8,413,324 $8,663,657 

Pe ctivere arvttbhnvee 671,119 623,107 600,944 562, 

Qoeresing income.... $6,875,457 $8,320,081 $7,812,380 $8,101,248 
Income— 

Hire of equipment--_-_- 70,987 $213,752 596 $150,503 

Divs. & int. (Coal Dept.) 17,069 386,734 92,924 308,520 

Divs. & int. (RR. Dept.) 1,006,156 1,121,997 1,154,196 1,167,020 

Misc.income(RR. -~s ) 26,468 27 655 15,627 57,473, 

Misc. income (general) _ 90,115 7 995 79,056 71,646 
Total other income... , 910, 795 $1,818,133 $2,141,399 $1,755,162 

Gross income __.....-- 139 $10,939,906 $10,184,723 ,832,109 
Deductions from I Ga 

ETE cette citamctpeienes $1,997,771 $2,020,228 $2,034,257 $2,022,926 

Taxes ( SAE 662 8,698 8,762 

Int. on ist & ref. M.bds. 1,223:435 1,108:160 1,108,160 1,087.160 

Int. on Ist M. bonds___ 350,000 350,000 350,000 350,000 

Int. on D. & H. deb. bds. 558 ,920 558,920 558,920 558 ,926 

Int.on ie ee. bee .bds. 433 ,935 435,039 436,288 436 455 

Int. on equip. deb. bds.  —..--- d ,000 20,000 

Int. on divisional Ao 75,000 75, 5,000 75,000 

General int. & discount_ 170,481 205,161 95,310 35,199 
Total deductions -~-_- 819,276 $4,765,170 $4,678,633 $4,594,428 

Netinc.carr.togen. 1. $4,607,863 $6,174,736 $5,506,090 $5,237,681 

Divs. on stock (9%)... 3.825.270 3. 270 3,825,270 3,825,270 
Bal., surplusfor year. $782,593 $2,349,466 $1,680,820 $1,412,411 

BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913 

Assets— $ $ Liabilities— $ $ 
Unmined coal owned Capital stock _. 42,503,000 42,503,000 

and controlled 14,667,663 15,943,915! Bonds (see “Ry. 

Advances on un- & Ind.” Sec.). 62,320,000 57,920,000 
mined coal___ 301,827 354,279 Loans payable... 3,018,534 ,500, 

Reai estate__-_-_ 785,575 805,713 | Int., divs., &c., 

Road & equip.— accrued __._-. 1,401,971 1,407,986 
D.&H.Co_. 68,995,852 67,175,113/|Int., divs. and 4 
Canad'n lines. 6,464,030 6,464,030 bonds due,not 

Marine equip’t_ 4,936 5,931 yet collected _ 222,261 227,143 

Coal So 1,356,144 1,338,400| Accrued taxes__ 135,066 277,798 

Coal-handling & Special reserve 
storage plants 68 ,066 63,968 fund accounts 10,408 10,073 

Stocks & Stade. a28,102,890 28,100,594| Audited vouch. 

Cad to wet ae 1,968,246 1,646,654 and pay-rolls. 2,799,549 2,940,797 

Fire insur. fund 472,740 417,615| Other accoun 

Spec. res. funds. 10,408 10,073 payable _.__. 476,610 638,977 

Equip. trust f'd. 1,909,061 1,705,235 | Add'ns to prop- 

Special deposits. b1,055,378  ..___._- erty prior to 

Supp. on hand. 2,717,942 3,300,997 June 30 1907 

Bills & accts.rec. 4,534,927 3,810,661 through inc_. 6,839,487 6,839 487 

Adv., newlines. 5,084,519 4,275,293 | Profit and loss_. 18,773,318 18,153,210 
ths oamkeke 138, pars wt Pye 418,471 .,. eee 138,500,204 135,418,471 


of stocks owned in 1914 was $27,327, O74 opftins 
par 


total par 
$27, 365, 874 in 19 1913 freien as per balance sheet in 1914, $23,378 
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Tove of bo bonds, $4,950,716 in 1914 and 1913 (value as per balance sheet). 


ties own ns substantially the same as that given 
in ¥. 88. p. 899, the main change being in Hudson Coal Co. stock, $3,500,- 
000 (increased from $100 000) « oe the additional Wilkes-Barre Connect- 
R. Co., $50,000; and bonds, the new items of Champlain Transpor 


enry Hotel Go Co. 
reed Point Land Improvement Co. income 
debentures ($250,000) and C ay Ore & Iron Co. Ist M. ($281,000). 
b Includes $1,045,354 Giaepenie balance from ase roceeds of bonds deposi- 
with trustee to defray cost of authorized additions and betterments 


STOCKS Orne TOTAL PAR VALUE $27,327,074 (TOTAL VALUE 
AS PER BALANCE SHEET $23,378,094). 


tation first income aehananees iit ,000), Fort William 
income debentures ($272,000), 


Name of Securtty— Par Value. Name of Security— Par Ay 
Chat. & Lake Placid 1 Ry.,pref_$3, on 000 | Plattsburgh Traction Ce-__-_-_- $100 

OR Se Re 75,000 Schenectady Railway Co----_- 2,050, ooo 
Rensselaer & Saratoga RR... 800,000| Troy & New England Ry_... 179,980 
Albany & Susquehanna RR_. 450,000/ Chat. Ore & Iron Co., Ist pref_ 360,800 
Greenwich & Johnsonville Ry. 225,000 Re fF Meee es 319,850 
Quebec Mont. & Southern Ry. 1,000,000}; do common. _-___------_- 1,250,000 
Napierville Junction Ry----- 600,000 | Champlain Transport’n Co_x_ 95,450 
Cooperstown & Charl. Val.RR 45,000 | Troy Union Railroad Co_x__- 7,500 
Champlain Transport’n Co---. 52,050 | Hudson Coal Co_.__-----..-- 3,500,000 
Delaware & Hudson Co------ 400 | Wilkes-Barre Connecting RR- 50,000 
United Traction Co_-.....--- 12,499,600 | Miscellaneous stocks_------- 656 ,444 





Northern N. Y. Develop. Co- 10,000 x Held under lease of Rens. & Sar. RR. 


Also owns $4, 950, aes onde. valued at par, ki Albany & Sus. R.R. 

je M. 2,000, et X 00.005 Fort William Henry 

otel Co. income Wi AR, $272 st Mt ,000; Bluff Point Land 
Sosapeipaat income debentures, $250,000 $28 000 


Ore & Iron Co. Ist M., gee 000; Champlain Trans 
Plattsburgh Trac. Ist M., $24,000; Carbondale 
Lake George Steamboat ‘Co. 2d income deb., 
mortgages on real estate, $716.—V. 100, p. 53. 


Hudson & Manhattan RR. 
(Report for Fiscal Year ending Dec. 31 1914.) 


The remarks of President Wilbur C. Fisk are given at 
length on a subsequent page; also the comparative income 
account for the » tag ending Dec. 31 1914 and 1913, the 
balance sheet of Dec. 31 1914 and the profit and loss account 
for the year ending Dec. 31 1914. Below we show the gross 
and net earnings of the company for four years and the 
operations of the Hudson Terminal. 

The company is distributing with the annual report the 
supplement to the bulletin published in March 1915 by the 
American Museum of Safety, at the company’s request, 
giving its brief in the contest for the Anthony N. rady 
award for the year ending June 30 1914 to the company that 
had done most to conserve the safety and health of the public 
and its employees. This, the Museum states, will be a 
practical demonstration of the painstaking care of the com- 
pany in making safe its transportation facilities. 

Harvey Fisk & Sons, 62 Cedar St., New York, in a 45-page 
illustrated pamphlet regarding the company, “its property, 
finances, and securities,” ny in part (compare map on page 
67 of “Railway & Industrial Section’’): 


Tunnel System.—The Hudson & Manhattan RR. affords to Newark, 
von City and Hoboken, and to the commuters and other ers of 
ennsylvania, Erie, New York Susquehanna & Western and Delaware 
wanna & Western railroads connection with downtown New 
York and with the uptown ——— district. Before the tunnels were 
constructed it was necessary to d from ferry-boats at the water-front 
a long distance from places of business or other destinations. 

The railroad property consists rs 15.8 miles of tunnel or subway track, 
1.3 miles of surface eck (nteams e leased track), 2.5 miles of yard track. 
12 subway stations, 226 cae. wy pote oh (18,000 k.w. capacity) and 
three su tions. ‘The under-river section of each of the tunnels is about 
one mile long. There are two tunnel a, each with two parallel 
tunnels, built of massive om ents of enromous strength, grouted on 


tS Co., 8230 000: 
Co. lst M 
$20,000, and fa cma 


the outside with cement, pore. internally eS with concrete. 
Portionsin N. Y.andin J ey City are of reinforced concrete. The tunnels 
are built thro the soil solid rock from 20 to 40 ft. below the bottom 
of the ong ll e weer, does A touch the tunnels at any point. The 
ventilation is perfect. tunnel carries a single the trains 


are operated in one tiwention only in each ae. thus acting as a piston 

for ane the air out in front and drawing in a sufficient supply from the 

rear. Powerful fans are also used. The temperature is always about 70 

ee i winter and summer 

e€ motive power employed is the most modern application of electricity 

the third-rail system, while the ee sae interlocking systems are 

p A] pd electro-pneumatic, permitting the maximum service with the 

highest degree of safety. The “main power house is located in Jersey =. 
the building and the machinery being of the most approved design. 

three sub-stations for the conversion of the electric current from 11 000 


we alternating to 650 volts of direct current are located, one in Jersey 
*s depots are con- 


and wes in New York. 
is—The Hudson Terminal.—All of the oumnpan 
venient, roomy. well lighted and well ventilated ew Jersey they are 
located ‘at intersecting centres of the Public Service Ry. Co.’s network of 
py lines covering the metropolitan district of New Jersey, which has 

ulation of some 2, ,000. 

e company’s uptown ‘terminal at Broadway, 6th Ave. and 33d St., 
New York, Piffords facilities for close connection with the 6th Ave. elevated 
railroad and the several surface car systems and omnibuses p: ng these 
points. Here there will also be direct und ound connection with an ex- 
ros station of the Broadway-Brooklyn subway of the Brooklyn Rapid 

ransit Co. (New York Munici ~y Railway Co.), affording direct connec- 
tion with trains for all places to reached by this system with its network 
of lines radiating to Long Island points, such as Brockiy? East New York, 
Williamsburg, Astoria, Corona and Flushing. The 33d St. Terminal is 
one block east of the Pennsylvania a ey and from the Interborough’s 
new West Side line building under 7th A 
f The downtown terminal in New York City is known as the Hudson Ter- 
minal. So far “as passenger traffic is concerned this terminal is said to be 
the ‘‘busiest spot on earth,’’ as over 30, ,000 passengers are handled 
—aey h it annually, from a daily average of about 858 trains. The Hud- 

erminal is not only an important railroad terminal, being virtually 

the downtown distributing terminal for the poscenet traffic of the Penn- 
sylvania RR. and a large part of that of the Erie RR., New York Susque- 
hanna & Western RR. and the Delaware Lackawanna & Western RR., 
and with a ca ity to handle easily and smoothly three times the resent 
traffic, but it is also one of the largest office buildings in New York City. 

This structure comprises aig office bey mere 22 stories in height, with 
a rentable area of 877,900 sq. ft. These buildings are very popular with 
tenants and are always | well 1, The estimated resident population 
during business hours is 10,000 people. The station, 40 ft. below the 
surface of the street, contains five tracks and six Platforms so arranged that 
the trains load and unload from wre” platforms. The platforms are 
370 ft. long accommodating trains of eight cars. 
The capacity of the track floor and concourse is such that the business 
from an additional pair of tunnels could be handled — erfect ease. 
When the new subway lines are completed, about two ence, down 
Church St. and Greenwich St., the Hudson Terminal will "be! right between 
them. The passenger concourse of the Hudson Terminal will open directly 
on the platform of the Brooklyn Rapid Transit main line Broadway sub- 
way in Church St. and will be connected by a short passageway with the 
Interborough West Side subway on Greenwich St. The concourse will 
also shortly. be connected by an underground passag assageway with the present 
Inter’ h maw eg at Broadway, which will be the East Side line. The 
West Side elevated lines pass on either side of the building, the 6th Ave. 
line being a y connected from the third floor. Here, then, we have 
converging six great arteries of travel, with lines radiatin ‘to every part of 
the Metropolitan‘district, serving a population of about 6 ‘000, 000 people. 





Traffic.—The Hudson & Manhattan RR. handled‘ in 1914 59,900,257 
qamemecs. or about 53.53% of the competitive traffic across the Hudson 
iver. Independent traffic experts have stated the ultimate capacity 
of the present Hudson Tunnel system as 150,000,000 passengers a year. 
Total Competitive Traffic of Hudson Tubes and Ferry Lines. (Three 009 omitted.) 
1907. 1908. 1909. 1910. 1911. 1912. 1913. 1914. 
Ferries, est._..95,566 91,482 84,951 65,763 58,019 55,765 54,137 51,987 
Co.'s tubes-- - (not op.) 10,585 26/205 49,088 56,708 58,079 59,434 59,901 
P.c. of total. .00 10.37 23.57 42.74 49.43 50.57 52.33 53.53 


GROSS AND NET RAILROAD EARNINGS FOR CALENDAR YEARS. 
1914. 1913. 1912. 1911. 
Gross earnings - -------- $3,750,950 $3,743,713 $3,630,061 $3,044,756 
Net earnings----------- 2,303,611 2,288,687 2,321,856 1,857,632 
EARNINGS, &C., OF HUDSON TERM. BLDGS. FOR CAL. YEARS. 











191 1913. 1912. 1911. 
Gross rentals-_---.------ $1,684,196 $1,673,765 $1,634,746 $1,541,163 
Miscellaneous revenues- - 39,4 39,389 34,301 32,490 
Total revenues---_-_--- $1,723,672 $1,713,154 $1,669,047 $1,573,654 
Maint. of struc. & plant. $100,441 $115,847 82,863 $65,225 
Expenses of operation... 309,033 306, 300 ,997 269,948 
General expenses-_-_-_-.-- 77 624 87,361 88,581 66,187 
Total expenses_-_---.- $487 $509,258 $472,440 $401,360 
Net operat ng = revenas..$1. 236, oo4 $1,203,896 $1,196,607 $1,172,294 
Assum.leases in oth.bldgs $17,137 $15,139 $16 6,034 $16,998 
Deprec. of bldgs. & plant. 36,864 ‘ 0,000 40,002 
ET a TS 225,493 234,210 224 208 202,631 
Net income---------- $957 ,080 $920,755 $946,370 $912,663 


—V. 100, p. 812, 397. 


New York New Haven & Hartford Railroad. 
(Financial Statement by President Elliott on April 8 1915.) 


Pres. Howard Elliott in the address delivered at Norwich, 
Conn., on April 8, in part said substantially: 


Dissolution of System.—You will recall that the U. S. Government tho 
that the company was acting cont to law in holding the Boston & M 
and various trolley properties. On Oct. 17 191l4an ustment was reaghed 
with the Department of Justice under which some of these properties were 

ut in the hands of trustees for management and sale, and others were to 

be sold, but the management was left with the New Haven until the sale. 

he steamship lines | the Sound are held subject to the ruling of the 

is. C. Commission, which has the power either to permit us to keep them 
or to order them sold. This makes a very serious change in the gencral 
structure of the New Haven system, and a severe dislocation of that char- 
acter is a = strain on the property, under which it has staggered some- 
what and which it must necessarily recover quite slowly. Whether 
it was lawful or wise to have attempted to make a unified transportation 
system for New England is not now the question. The action taken was 
under laws as then interpreted and enforced—and in the spirit of expansion 
and consolidation that was in the air of the whole U.S.from 1903 to rh 

New Capital.—The owners of the New Haven b'oP Sal in the persed 
from June 30 1903 to Dec. 31 1914, in their bee making a piece of 
transportation machinery, raised much new ca There were many 
transactions between the various companies, but t - pacha cash or eqchange 
values obtained by the owners of the property. including the New England 
Navigation Co., during the period July 1 1903 to Dec. 31 1914 was from 
sale or exchange of stock, bonds, notes and from miscellaneous sources, 

300,000. This amount was expended as below: 


Amount ¥ Sats rom Fa | 1 1903 to Dec. 31 1914 for Development. 
On the N. RR., including improvements, 
+k mY terminals, electrification and equipment; also in- 


adios investment in (a) Harlem River k Portchester. 
& . Westchester & Boston and (c) N. <-egeces 
a wtich are part of the New York LPS of N. H. $224,200,000 
For the N. Y. Ontario & Western and Rutland RR eres we. 15,600,000 
For the gas and water-power companies__..............--- 3,700,000 
POP MisSGlaRGOUS PTOPETCINS.. ... «2. cccccccccccccccccccess 2,100,000 
ee CD ot oe hin nhaeeadod wedi: edie annie 3.400 ,000 
ee ee a ee eS rT $249,000 ,000 
For the various water lines which may have to be sold by 
order of the I.-S. C. Commission. -..................---- $18,300,000 
For Boston & Maine and leased lines_...................-. 30,500 ,000 
PE UE, SOI io. cents hiete me aida adre ease chem alien sth 100,500 ,000 
Tees Geek Gee DAVOS 00 BS MEE. ncdccnccdcodccecsctceeu 149,300,000 
ie: BENT RN EAI, ec ep RR aia 98 300, 


Outstanding Capitalization—New Haven Boot, sae Allied Companies for 





which it - . > 
{Incl. Harlem Riv. & Port., N. Y. ai of N. Y. Connect. Ry.) 
Pug i +003." Dec. 311 Increas 
a sia oe a dae dub sent oii Miao eee $69,901,100 $157,117,900 $87,216,800 
Tt a ae eb wibind earkeatinn 4,364, 415, 81,351, 
OE PEPE LEED 10,185,300 160,058,200 149,872, 
ED MUGGED. cn cunacesness.  denenwee .921,000 51,921,000 
Total (At Par Value) ....---- $84,450,400 $454,812,100 $370,361,700 


Some of these soguatiins were sold for more than par value and there was 
some cash received from sales of miscel. properties [raising the total to 
the atpresaie, $398 300,000). 

On July 1 1903 the company *s capital stock was selling at $200 or better 
a share, AL: $70,000,000 more value in the estimation of the public 
than was shown on the books. Add the new capital expended for additions 
and we obtain these results: 


Oanttel 1903 (at par)_. set .450 000 | Cap. 1903, going prices. $155,000.000 


dded to property_.__- ‘900,000 Added to property. ..-.. 394 :900,000 
UE bos dat et each a arn We $479,350, $479 350,000 | I baaawadeanammn $549 ,900,000 
Present capitalization. _ 454,812,100 454,812,100 
— | _ 

Balance, surplus___. - $24,537 ,900 | $95,087 ,900 


Assume the smaller figure [$479,350,000] as 
the argument; the Siued obligations are $297 694,200, leaving $181 ,655,800 
additional for the stock, &c. f we assume the larger figure of value, 
ogee is $252,205, $00 a‘diticnal for the stock, &c. 

The I.-S. ©. Commission estimate in its report of July 11 1914 that the 
owners and managers have wasted and lost in unwise work and invest- 
ments between_ $60,000,000 and $90,000,000. No one can tell exactl 
about this until actual sales are made under the Federal decree. but it is 
hardly fair to fix the loss at a time of world-wide dislocation of business 
strain on capital, depression and uncertainty about the New En land 
transportation business. On June 20 1913 the same Commission said that 
the outside properties ‘‘are for the most part of substantial value and in 
many instances are a kiad of property the value of which should improve.”’ 
If we deduct the suggested possible ioss of $60,000,000 from the two fi 
of estimated value, we have $419,350,000 in one case and $489 ,900,0: 
the other, which amounts exceed all debts by $121,655, med and$192,205. $00. 

Company Solvent.—Consider the road and its terminal propert! es apart 
from its outside properties and the properties that may sold, and the 
figures are as follows: 

Value based on par of capital, 1903._...................... $84,450,000 
Added to the New Haven RR. and terminals since that date.. 224,200,000 


rie value for the sake of 





Total s ayeem pee ee ee eee $308,650 ,000 
Bonds and debt of the New Haven Navigation Ce and Harlem 
River & Port Chester, N. Y. W. & B. and N. ¥. Connecting 297 297 694, 200 
CS SR ee GEM eM “$10,955,800 
ey DOUEEEy 00 HONUOEL. Unc. cocccubiwondvcdwmammatll 170,700,000 
fo RS eee ae Pee eee ee $181,655,800 


to represent excess for debts and stock. 

Assume $60, 000 loss, and yt = reduced to $121,655,.800. Assum 
$90,000,000, and Ao figure is $91,655,800. But if you admit, as I think 
A fair, that the value he New Gates RR. alone is to-day understated 


ts books, as much as it was in 1903, you can fairly add $70,000,000 
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to offset the losses, whatever they may turn out to be, when the sale of the 
various properties ‘is made, which would make the balance for the greater 
protection , A ny aa and the stock $191,655,800 in one case and $161,- 
n the other 
The figures seem to prove conclusively that the road is absolutely solvent 
with much more yalue than its ae that there is a great equity because 
of its location and ability to serve New England; that it is earning to-day 
in spite of all the difficulties surrounding it and the heavy decreases in 
gross earnings, its fixed charges, although by a margin too narrow for the 
ood of the road as a servant of New ngland. 
Improved Physical Condition os Greater S-rvice Made Possible by Afore- 


said eae yi KF 
Year ending June 30— 913-14. 1908 06. Increase. 





Revenue passengers carried________ ra 183,54 63,714,199 36.8% 
Revenue passengers carried 1 mile__1,600, ‘476. 736 1,114 '313,020 43.6% 
Tons of revenue freight carried ___-_-_ ,838 283.733 36.7% |. 
Tons of rev. freight carried 1 mile__2,294, "783.942 1,627 "858,848 41.0% 
Miles run by cars..-_-.-.-..----.. 288,110,270  259.228.926 11.1% 
Miles run by locdmotives.....~~~~~ 24'548.429 23.147.909 6.2% 
Units of rolling stock...._.__.____. 40.791 17/260 136.3% 
Cost of passenger coach___________ 15,000 5,200 188.4% 
Dead weight per pass. aauled in steel 

coach ,compared with wooden coach 1,488 Ibs. 826 lbs. 80.1% 
Revenue from operation__......_-- $67 ,229,219 $46 .932,332 43.2% 
Operating expenses and taxes_____-_ 52.702 ,306 36,110,428 45.9% 

Net income from operation__- -.-_-- $14,526,913 $10,821,904 34.2% 


Nearly 60 cts. of every dollar of expense goes directly to the 1 pewanent 
of wages of men, the vast majority of whom live in New angen 

The Pennsylvania and the New Haven are building jointly t ° New York 
Connecting RR., which will connect the New Haven with Lo sland. and 
by means of the Pennsylvania tunnel give direct connection th the Penn- 
sylvania passenger station in New York, and form an alternate route to, 
from and through New York and Brooklyn for ae nan England business. 


The road and appurtenances will probably cost oss 000 before it is 
completed, but with the wth that is coming to the United States, New 
Yor , Brooklyn and to w England, what will be its value as an instru- 


ment of commerce 10, 15 < or 2 ears from now? 
The New York Westchester & ston Ry. has been most costly, but, 
iooking ahead a few years, this entrance to the City of New York through 
this road will be of great value in se business between New Eng- 
iand points and that city by taking some of the local short-haul business 
off the main line, which at times is overtaxed 
Credit and Legislation.—The credit of the road has been weakened by 
te events of the last few years; by national and world-wide conditions 
a fecting all business, and for which the New Haven cannot be held re- 
sponsible; also by local conditions for which it was in part at fault. In 
fact. until its credit is improved, very many of the things that the pomic 
for cannot be quaaned. It is not difficult to point out where 
could de spent oa a pow Havea road in the next ten years for 
additions and betterments. diture would enabie the compeny 
to handle the increased Duisiness, which is bound to come, and to furn 
a better quality of ne ey ion. The volume of business increased 40% 
in the last ten years n an effort to obtain a platform upon which to 
place the New Haven financial stquctane. the company has asked to have 
the laws of Conn., Mass. and R. . amended in cute? articulars so that 
the laws of these States, will be ia harmony. See V. 100, p. 1258, and 
item on a followi 
Passenger Train R nee. —Recently the New Haven has been permitted 
to make several increases in rates. Out of the 2,000 to 2.500 
trains run every day, more than fail to make the av e cost of run- 
ning without taking any account of maintenance or overhead charges 
notwithstanding that ming | the past year the company has discontinued 


of the poorer-paying 
mail Pay.—tThere is little doubt but that the New Haven is underpaid 
$1,000,000 a year for service and facilities in connection with mail and parcel- 
post matter. Under the decision of Justice Hughes it is to be hoped that 
steps can be ta¢<en that will result in + ph Sore 8S paying a reasonable 
price for carr ng the mails and 
Outlook. ecent results are more pod ing. For February every 
papery except two, in which the New Haven Co. is interested, showed an 
porease in net returns over 1914 (V. 100, p. 1258). The estimated earnings 
for March show that the New Haven and the Central New eee TS _ 
lines were better by $34,000, the steamship lines increased $30, and t 
rotey properties increased $10,000, compared with March 1914. This 
increase in . is distinctly encouraging and with somewhat greater 
efficienc econom ny than a year ago there should be an increase in the 
net for the month of March. At the Giese of the fiscal year, June 30 next, 
something will be received from some of the subordinate properties which 
will add to the final surplus. The company will without any doubt fully 
earn its fixed charges in spite of fore losses in gross earnings and have a 
small balance over for payment of debts and improvements. See also sale 
of poten, foe for refunding on a subsequent page, and compare V. 100, p. 


Erie Railroad. 
(20th Repori—Half-Year ended Dec. 31 1914.) 


Pres. Underwood, N. Y., April 13, wrote in substance: 


New Fiscal Year, &c.—The fiscal year has been changed so as to end 
Dec. 31 instead of June 30. This re trae pasetees. covers the operations 


for the six months ended Dec. 31 19 > rovide for more accurate 
comparisons the figures for the six months Dec. 31 1913 have been 
re-stated to conform as nearly as ble to stthe revised classifications pre- 
—_— by the I.-S. C. Commission, a July 1 1914. 
dditions and Betterments to Road and | —Such ditures 

aunt $1 082, to viz.: (a) charged to capital, road, ,726, and 
equipment, $311,7 (6) To income, net, $751,765. 

Six Cooctantine. one all-steel_ combined passenger-b car, four 
steel underframe or cars, seven steel suburban coaches, drop-end 
gondola cars and B50 ho; pper-bottom gondola cars were added. 


Collateral Notes. The amount of collateral pote -_ ‘ 
4,050,000, maturing as follows: 1915, 
10,000,000 April 1 1915, ,550, 000 Oct. 1 £89 a 28. D. $16). and 
13,500,000 April 1 1917. m roceeds of the sales, (see below), 
of $13,400,000 bonds and of $10, 000, 0" l-year 5% eultateral poten, eI 
April 1 1915 (V. 100, p. 981, 1167), notes for $6,000,000 mat 
1915, and $10,000,000 maturing April 1 1915, have been paid, "350.0 000 
has been deposited with tl the trustee for the retirement of notes due Oct 
1915, and the balance 2 toward reimbursement of amounts aoenien 
from current funds rovement purposes. 
Mn cnt .—Effective Jan. 1 1915, the Erie & Jersey RR. 
interest rate on its $7,400,000 Ist M. bonds gue July 1 i958, 
Genesee River RR. Go. y increased the 
a ‘rate on its $6,000,000 Ist M. bonds, due July 1 You Both of 
these issues were owned by this company, hav ing been acquired in settle- 
ment for cash advanced for construction purposes and were pledged as 
security for the payment of short-term notes. The increased interest rate 
made ble a sale of these bonds on favorable terms. m proceeds of 
the and of $10, 000, 000 1-year 5% collateral notes issued A Pil 1 1915, 
notes for $6,000,000, maturi Oring March 1 1915, and 510.00. , maturing 
April 1 1915, have been paid, $4,550,000 has has been d with the trustee 
for the retirement of notes due Oct. 1 1915, and the ~-4 applied toward 
ona of amounts =e from < te -y i for improvement 
. The Erie & Jerse pe & . Co enesee River RR. Co. 
ave been, m ed into the E Rit. “Co. ‘WV 400. . 555. 641, 981, 1167.) 
“Refunding and Improvement Mortgage’ pro viding for the re- 
oul. of all the company’s outstanding obli tions, and also providing 
new money for improvements has been pro and is receiving ceomtion. 
ipment Trusts.—Equipment trusts 4% % “B BB” for $900,000, due fin- 
ally Aug. 1 1924, were made during the six months, covering: 6 steam loco- 
motives, 800 gondola cars, 7 steel suburban coaches, 1 steel combined 
passenger- e car and 4 steel we erty parlor cars. Total equip- 
ment trusts paid during the year, $1,620,49 
Rates.—The re-hearing granted by the . “©. Commission in the 5% 
advanced freight rate case mentioned in the last report resulted in a deci- 
sion favorable to the carriers and wi al provine 7 a material addition to revenue. 
Express.—A new contract was made with Wells Fargo & Co., effective 
July t 1914, under the terms of which the company’s revenues from trans- 
portation of ress will be increased. 
Directors.—To fill vacancies, Mitchell D. Follansbee of Chi and 
Robert W. Pomeroy of Buffalo were elected directors on Oct. 13 1914. 
Hon Elbert H. Gary resigned as director Oct. 28 1914. 
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tics and physical changes in "he property from 1901 to 1914.] 





{Compare also in V. 100, p. 481, official summary of comparative statis- 


INCOME ACCOUNT FOR SIX MOS. ENDING DEC. 31 1914. 


























Results.—The total o 
$212,575, which was due to the general depression in business. 
from gross income increased $57, 870, due chiefly to excess of f 


cars on this line, producing an increase in hire of . oe 
ly offset by preduction in ‘‘rent for locomotives’’ of $26,090 


main track with 80-pound rail 





1913. 1914. 1913. 1914. 
Revenue— $ Erpenses— 3 
Merchandise - ____ 14,921,160 14,509,123} Maint. of way,&c. 4,412,908 3,832,721 
eee 8,582,229 8,444,394) Maint. of equip’t. 6,187,774 6, ray 823 
Passenger....... 5,856,982 5,265,312 | Traffic. .......-- 789 ,762 71,906 
_ Bees 225,542 228,633 | Transportation ___12,209,848 11 54 052 
Oo aes 877 ,655 808,595 | Miscellaneous - - -- 920,847 56,440 
Des Senmast ue 489,398 471,366 
Water line_______ 301,003 256,758| Total oper. exp_24,521,139 23,710,942 
Miscelianeous.__. 1,294,989 1,232,527! Net earnings--_-_- 8,027,819 7,505,766 
Taxes (railway)... 1,016,457 661,780 
Uncollectibles.... -...-- d 
Total oper. rev.32,548,958 31,216,708 Operat’g income 7,011,362 6,830,056 
Other income—Income from funded securs., $275,657; div., $96,042; joint 
facil. rents, $335,935; other rents, &c., $326,176; income from un- 
fended coouritios..GSEB.GIG; Well... cciincdcscuncdtasachodsbeuocie 1,257,326 
Total operating income for the 6 mos. ending Dec. 31 1914___._...__-_-. 8,087 ,382 
Deduct—Rents for leased roads, $1,117,477; joint facility rents, $365,408; 
Sener TEE EEE. Woes eck cnlanacs cave denbendsbornshacs 1,971,490 
Int. on bonds & notes, $4,541,585; int. on equip. obligations, &c., $418,- 
910; int. on unfunded debt, $344,169; misc., $39,726; total_.....__-. 5,344,391 
Appropriations (1) for sinking, &c., funds, $403,949; (2) for investment in 
phystonl pooperty, $761..766;. WOtR a ceive ccscdedseccsatesaccccce 1,155,714 
Balance, deficit, for 6 mos. ending Dec. 31 1914............-.-.-.-.-. $384,213 
BALANCE SHEETS DEC. 31 1914 AND JUNE 30 1914. 
Dec. 31°14. June 30°14. 1914. 1913. 
Assets— z 3 Liabtlittes— $ 3 
Road & equip’t.322,107,932 320,652,013 | 1st pref. stock.. 47,892,400 47,892,400 
Improv’ts since 2d pref. stock.. 16,000,000 16,000,000 
June 30 1907- GUO RE Yt 5: eine dais Common stock.112,378,900 112,378,900 
Inv. in affil.cos.: Long term debt: 
Stocks _..._- 64,940,673 64,889,243 Equip. oblig’s 16,496,966 17,217,457 
a 47,870,933 47,799,572 Mtge. bonds-_166,110,900 166,110,900 
Baa > cine 850,550 850,550 Col. tr. bonds 37,699,500 37,699,500 
Advances_._._. 9,716,321 9,610,765 Col. tr. notes. 23,500,000 28,050,000 
Other invest’ts_ 173,409 321,739 Misc. oblig’s. 1,037,176 1,103,066 
Mise. physical Loans&bills pay. 10,560,000 6,010,000 
property, &c_ 21,320 21,320| Traffic,@c.,bal. 1,659,015 1,941,935 
Sinking funds... 7,082,282 6,296,162| Audited accts. & 
Cit abs ctacn 5,412,875 6,293,551 WN .. 1d<e%e 5,521,839 4,374,591 
Special deposits. 1,375,655 251,201 | Matur.int.,&c. 2,132,720 2,151,936 
Traffic, &c., bal. 786,691 1,053,686) Accr. int., &c.. 2,694,896 2,709,741 
Agts.& conduc. 1,283,385 1,351,572} Miscellaneous -- 205,755 284,096 
Loans & bills rec 15,251 35,301 | Def'd liabilities _ 190,137 244,999 
Materials &supp 4,637,867 5,566,269| Accrued deprec. 
Int. & divs. ree. 201,802 195,267 (equipment) . 8,794,129 8,062,300 
Miscellaneous... 3,341,322 3,276,006/| Oth. unadj.accts 253,503 266,472 
Deferred chges-. 38,701 51,461 Add’ ns to prop. 
Securs. issued or through inc.& 
assum—pldgd surplus _.... 5,529,102 4,777,337 
bonds -_.._..-. 26,824,000 26,824,000) Sink. fund reser. 6,997,846 6,593,896 
Unadjust. accts. 206,019 286 ,940 | Profit and loss__*31,785,662 31,818,916 
Prepaid int.,@&c_ 77,131 61,821 
Wc sussd 497 440,446 495,688,442 Total ....... 497 440,446 495,688,442 


*After adding miscellaneous (net) items aggregating $350,959.—-V . 100, p. 1167. 


The Lake Erie & Western Railroad Company. 
(28th Annual Report Year ended Dec. 31 1914.) 


President Alfred H. Smith, N. Y., says in substance : 


t revenues for the year were $5,602,771, a 
decrease of $331,872. he freight coves was $4,511,572, a decrease of 


The total 


expenses of operation were $4,453,856, a decrease of $397,624. Deductions 


yf 


$56. 
nenoemn 


or by the purchase of new locomotives. The deficit for the year was 
$227, 873, an increase in os of $11,812. Rail renewals 1.76 miles of 























been changed in later years, the results, however, remaintun 


Additions, &c.—The charges to capital account ted $203,404, 
incl. $103, 136 for rolling stock ¥ a ° 
OPERATING STATISTICS. 
Operations— 1914. 1913. 1912. 1911. 
Biles operated Dec. 31- 906 906 906 886 
Passengers carried ----- 1,474,622 1,700,813 1,698,638 1,791,218 
Passengers one mile._.. 42,885,584 48,225.751 46,344,711 54,839,142 
eee Pt pate. per mile. 1.84 cts. 1.83 cts. 1.87 cts. 1.63 cts. 
arns. per pass. train m 5.408% 77 $0.80 $0.77 $0.77 
es (tons) carried. 286 5,611 ass 5,472,630 4,991,361 
*Freight (tons) one mile. 687" 234,692 728,097,413 708,773,446 663,954,830 
Rate per ton mile... 0.656 cts. 0.648 cts. 0.656 cts. 0.636 cts. 
Earns. per fght. train m-_ shi -32 43 2.36 eriis 
Earns. per mile of road_ 187 ,553 448 118 
Av. train-load (rev.) tons. 353.82 74.83 59.02 344.92 
* Revenue freight only. 
EARNINGS, CHARGES, &C. 
Earnings— 1914. 1913. 1912. 1911. 
a... $4.51) 378 $4 50.967 $5,839,630 $5,420,821 
“  oooeeseagee x J ‘ d 5, ¢ 
Mail, express and miscel. 257 549 276,502 
Other than transportat’n 45,903 53 ,026 
Total oper. revenue... $5,602,771 $5,934,643 $5,839,630 $5,420,821 
Expenses— 
Maint. way & structures $785,010 $955,321 
Maint. of equipment... 1,030,424 1,232,591 
Traffic expenses__..._. 159,612 165,978; $4,459,366 $4,295,621 
Transportation expenses 2,335,132 2,353,033 
General expenses... ..-. 143,678 144,557 
Total expenses... .-. $4,453,856 $4,851,480 $4,459,366 $4,295,621 
Per cent exp. to earns... (79.49) aia -36) (79.24) 
Net o ting revenue_. $1,148,915 $1 1 $1,380,264 $1,125 300 
Uncollectibles ........-. en. ie, ee Clee 
Taxes accrued._......- 280,541 257.779 238 ,867 231,532 
oO ting income.... $867,403 $825,384 $1,141,397 $893,668 
Rents, interest, &c____- 123,474 119,435 113,037 119,471 
Grose coep. nee income... 990,877 944,819 $1,254,434 $1,013,139 
Rent leased roads_..__. $708 850 125,000 $125,000 $125,000 
Hire of equi — &c.. 454,246 396.805 274,466 240, 
secre on bonds... 543,750 ° . 543,7 
Other beecrest, lila indie to teh 95,754 95,324 : 115,7 
Additions & betterments ......  <«««-- Seems | tenance 
Total deductions... $1,218,750 $1,1 $1,251,195 $1,025,363 
We cnccusttadead def$227.873 detgoie sur$3,239 5 12,224 
* Comesricone of those items marked (*) are inaccurate, the ke 
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GENERAL BALANCE SHEET DECEMBER 31. BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Assets— $ S TAadiliites— $ $ s $ $ 
Road & equip’t__ 36,347,572 36,191,876 | Common stock. -. 11,840,000 11,840,000 eeekor & equip't__ .60,403, 4 59,849,465 | Equipment trusts. 61,756 123,512 
Invest. in affil. cos. "254,269 "254,802 Preferred stock. _.11,840,000 11,840,000 yg me pledged. 10| Mortgages_______ 544,928 559,928. 
Other investments 27,000 Mortgage bonds__10,875,000 10,875,000 | Other investments 3 760 3,760 | Non-negot.debt to 
0 ET 597,141 530,201 | Loans,&c.,bills pay. 1,679,075 1,679,075 ht Sei 258,305  268,032| affiliated cos__- 9,866,589 9,357,446 
Material & supp... 488,008 655,754 | Vouchers & wages. 962,873 1,005,406 | Miscellaneous.... 379,920 367,120 | Accounts payable_12 1338, "824 10,338,482 
Agts.& conduc. & Miscel. accts. pay- _ SRE a12,121,504 10,244,790! Matured interest. 258,120 267 ,855 
oth. accts.rec.. 239,133 412,722 eee Pee 178,334 264,333 Unmat’d interest. 100,000 100,000 
noe 136,697 41,677 | Matured interest. 275,175 276,275 ED awéseccas 73,166,663 70,733,177 | Taxes accrued,&c_ 48,773 51,082 
Other def'd debit Accr. taxes & miscl. 358,737 254,055 Deprec’n (road) _- 4,330 5,590 
items ........- 2,455 118,051 | Deprec. (equipt.). 144,986 -._... TAabilities— $ $ do (equipment) 375,588 361,526 
Profit andloss.... 465,076 232,232 | Add. to prop., inc. Capital stock -...19,972,756 19,972,756 
since June 30 07 403,171 403,171 | Funded debt_.__- 29,595,000 29;595,000| Total____.__.. 73,166,663 70,733,177 
ERE 88,557,351 38,437,815| Total ........-38,557,361 38,487,315 oe Se, ees 201000 tna ee, ene of 
-V. "100; p. 107 appropriated surplus not specifically invested, $61, 756.—V. 160, p. 1259. 


Western New York & Pennsylvania Railway. 
(21st Annual Report—Year ending Dec. 31 1914.) 


Pres. Jno. P. Green, Phila., April 5 1915, wrote in subst.: 


Results.—Total o ti revenues show a decrease of about 741.000, 
decreases of over $728,000 freight and $75, 000 in passenger 
ing been offset in part by an increase of about $98,000 in Voter transportation 
revenue (milk and switching). Opera’ expenses were reduced aquny 
$880,000, thro enforced economies, the smaller traffic handled and, 
ame egy by the sa’ in operation due to the use late in 1914 of the Nw 

ine een Oil City and Buffalo, via Brocton, as your principal 
a saute between those cities 
ie maintenance of rang and structures  mpere mses increased about $100,- 
000, que to larger outlays for ballast, ties, and other track ma‘ ‘ 
and for the removal of snow and ice, maintenance of uipment expenses 
ost ,000, by reason of smaller expenditures 
locomotives and t and 


OE a a BS 
. ny co! uent upon the heavy reduc- 
Baia beatin rant, sah nea 
en a reduction mak 
As the ppt of th the covine in ating 
e increased ,000. On the other zh ~4- increased $2 

000, the increase y= of equipment due to a greater ion of 
the traffic being ied in ent of other roads; while increase in 


1 
Regie arieepament te chaste rten the haul and avoid the h y ered 
—To sho e an on e hea es 
on its own lines and those of the Buffalo & Susq By. o., with 
which it was f erly e Buffalo pooh . Co. has 


system, steps ha 3 
° ve 
our company of the corporate ° 
the Penn. & Rochester, RR. Hinsdale to 
ester New York & Penn. R (a 2 1-3-mile branch 
= P. & R.), a we See is owned and whose lines are | 
ovements. revising the grades and vas compl 
ons ity and Buffalo, via Droston (Vv. 99 
and this line is now principal freight ro 
bt gr uffalo, and fully just ses the oer cowl 
tion d the short time it has been in use. 
© reconstru m of the Pioneer Branch south of Titusville, the improve- 
reve at Se ceapeh oe the jodicns ane. of -—4 between a tat son $ sos cone of 
onal 


Gorey to Lovell The addition tional track parallels that of the Penn= 
Sok RR. Co. between the latter points, and oeaeen 
been made between the two companies for the opera on aT ee 


ee LA pa as as ——— 
still remains to ete intly with the ) Penaaasvesse RR. 
Co.a pridge at Oil City to St ey walt _ —— used at that point, in order 


a ey the advantages of th: to Buffalo. 
road ditures saeaneet “(net 5 S773 067. Oredits on account 
s equipment retired amounted (net) to $219, 368, pea hoa the net increase 
in road and equipment $553,699. 
Of the f ing improvements, there w: 
senting y resonstruction of Pioneer | Branch ach (Sl 603) and 
pat ay pawn » dl (notably south of ee wy be law i, $318.06 1). local tr track 
and extensions weight 
as ones of roadwa , bri eee trestles a, bn dh and for on eauipinent 
path prone a a total of $ 561, which, ether with car trust principal 


ed out in advance, amounting to $61,756, make up the increase in the 
po no Be item in your balance sheet o eddicione to property since June 30 


1907 through ates $726,3 
The amounts necessary to a ees the deficit for the | Ad and for 
essee. 


improvements were advanced, as heretofore, by Pennsylvania R 
OPERATIONS AND FISCAL RESULTS. 

















1914. 1913. 1912. 1911. 
Miles of road operated -. 665 658 650 650 
Operations— 
Passengers carried_-_-_-_- 2,065, 2,131,153 2,014,047 1,982,620 
Passengers carried 1 mile 61,569,206 65,123,301 59. ht ad 59,386,472 
Rate per pass. per mile. 2.099 2.100 cts. 2.073 2.055 cts. 
t (tons) carried_. 12,854,133 13.753,087 12.410 480 10,307,122 
Freight (tons) car’d 1 m.1463282, or 1660441,506 1540265,586 1221376,113 
Rate per ton per mile... 0.535 cts. 0.512 cts Scts. 0.500 cts. 
Avge. train-load (tons) - 5 536 456 
Earns. per pass. trainm. 108.4 cts 107.1 cts 102.2 cts 100.1 cts. 
Earns. rev. fr’t train m. 303.7 cts 281.6 cts. 272.5 cts 235.3 cts 
Gross revenue per mile. $14, 407 $15,683 $14, $12,107 
Earnings— $ $ $ 3 
Passenger _........-.-- 1,285,821 1,361,117 1,228,964 1,215,006 
SR a 549 My 35,068 7,683,099 6,180,733 
Mail, express, &c_..._-. "682,416 ‘619,611 538,082 474,228 
Total earnings_.---- 9,574,786 10,315,796 9,450,146 7,869,967 
Expenses— 
Maint. of way, &c__.-- 1,711,277 1,608,239 1,335,411 1,231,456 
Maint. of equipment... 2,397,493 2,876,337 2,263,421 1,974,379 
aremaeastadl enemas Perrin : 4,935,815 aio? 278 3500 332 
on -ereecenenece , J ’ J , . , * 
GE the tanen~enses 253, 235,673 212,136 180,379 
Eee 8,953,180 9,832,132 8.980.159 7,059,361 
, | SERRE ss 225, "217,948 11,674 185,629 
P.c.exp.&taxes to earns (95.86) (97.42) (87.74) (92.06) 
Net earnings_---....- 395,968 265,716 1,158,314 624,977 
Joint facilities, rents_-_- 14,495 17,197 ies 15,152 
Miscellaneous rents, &c_ 23,511 17,045 21,2 118 
Gross income-.-.....-. 433,974 299,958 1,194,104 663,248 
Deduct— 
Hire of equip., bal_._--. 543,659 452,386 318,494 326,77. 
Joint facili es, rents. 128,335 110, 10.871) 98,002 101, 
M eous rents... - 44,979 
Bond interest......... 923,775 996 1383 931,587 ,649 
Other interest........- il 516,4 61 
Additions & betterm'ts_ 56 1,499,852 222.7 137,29 
Total deductions.... 2,974,431 3, 2,087,244 951,923 
bataoe 3340 457 Bea yf $93°140 roaae | 8 





Washington Baltimore & Annapolis Electric Railroad. 
(Report for Fiscal Year ending Dec. 31 1914.) 
Pres. George T. Bishop oP. Baltimore, says in substance: 


Although a decrease of 1 is shown in 
traffic, general b ess in reality increased about that amount. Tn March 
dane Wiig enced $3000, wes Seas ato Sate ery 
en Mm ex w ere was no 
191 The Lap bee ed by an advance in 


in expenses was occasion © wages 
to depreciation on equip ent ordered for ail lines by the I. 8. C. 


ion and additional tures n ‘or maintenance. 
in auxiliary revenue was from the sale bt 5 
on 


increase 
Public Utilities Co., ane 1 non income from dividends 
Annapolis Public Utiliti er 


SUMMARY OF OPERATIONS. 

















P 1,794 672 1.781 089 703 7 
Total Gat milless=<220202022020022 SAGs BR Sas ag 
ross operating revenue_._......... ¥ J 
ee pesesdionqdaneddk 449/698 423690 956 
operating income............ 7 313 $408.31 $389 
other insome arid qeabchaimsognptanedaniairaih :996 10:396 81308 
Gross income. .........-.ccecene 5,309 19,21 $77: 
Interest, taxes, &c.............-..-. $383" 380 er 
Preferred dividends | APB eer 87345 7 87, 
BCR Ln cndcdédconnncsadmiase $14,383 $42 225 $36,500 
BALANCE SHEET DECEMBER 31. 
1914, 1913. 1914. 1913 
Assets— $ $ TAabdit $ 8 
Road & equipment_-_9,496,347 9 408. 786 stock..... 1,455,550 1,455,450 
Stk. Term. R.E.Co- ,000 mmon stock. .._- 3,000,000 3,000,000 
Stk. Annap. P.U.Co. 172,200 117° "400 Funded debt......-. 4,938,000 5,000,000- 
Advances. ........- 31,694 Sécges Wages, &0.......-.. 23,920 54,318 
i Sas 70,322 9,261 | Notes, &c., payable. 65,000 115,000 
Co.'s bonds in treas. ----.-- 7,000 | Int., &c., ‘accrued _ _ 82,51 83,916 
ise. accts. recelv._. 15,085 Reserves .........- *126,343 75,653 
Materials & supplies. 21 09 208,809 | Miscellaneous - - . . - - 20,431 335. 
Dise.on fund.d’t,@c. 63,613 Profit and loss..... 160,116 174,584 
_Total ee 9,871,870 9,959,256; Total........... 9,871,870 9,959,256 





* ~~ * Includes in 1914 accrued depreciation, $76,975, and reserves, 
$49,367.—V. 100, p. 557. $ a 


Underground Electric Railways Co. of London, Ltd. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Chairman Sir Edgar Speyer, London, Feb. 18, wrote in sub: 
‘vestments and other sources amounted to 


also wages and cost of " 
War’ Measures.—The business of the Metropolitan District 
disturbed of the European 


a large number of omnibuses, motor lorries, training sch 
Meet | a ars and the use of its shops. 7 ee payment are still the 
subject of negotiation with a eedemens. 
inancing.—Before the war ’ began thie the London Electric Ry. and the City 
, o South London Ry. _comeonmias were well forward with their arations 
pe peoceediog with the extensions and ents au’ 7 Par- 
linet in 1913, invol large —— expenditure. As the conditions of 
the money market were then not ~ to comme issues by these com- 


Tai. t from =~ of April 28 
914, 463.0 sa00 and £ 412,000 of their ‘ive 7 debenture enti issued 
ear ereby (Vs ry oR p Ps 1394) . 

"aes Dt xy hes tan to the London General Giorieas Oc . 
sets of the uir sold, 


8 
(b) the assets p in 
We have 
arf £10 
come stock 

Wimbledon & Sutton Ry. Co.; 

nary £1 shares (being the to’ pan! authorized) in Union Surplus Lands 
Co., Ltd. (formed to acquire the lands and reeenes ars by your com- 

pany prior t to its conversion into a security-holding ag 
—The extension of the London Mloctric R Ry. from Paddington. 

northerly was opened Jan. 31 1915 to Kilburn Park Station and on Feb. 11 

1915 to Queen's Park Station of London & N. W. Ry. Another extension 


was ed April 6 1914 from Cross (Strand to se Embankment, 
aff a convenient ex: between the poet & Highgate, the 
Bakerloo and the District ways. Escalators been talled at 


the Oxford Circus and Baker =. nm. 


Financial and other ts were made for enl the tunnels 

oc aoe Ry . Hy Gand Tom Xn Sore the war La & way with Lon- 
on y. at Camden Town; in 

Additional omnibuses were uired by the Vostdee temerel 5-4 Co. 
and new garages bee enely ie 914, but the total number of each in our 
service been substantially reduced by the requirements of the War 
Office and pete ~~ 

The Associa ae uipment Co. is making additions to its factory and 


uipment which wil ord facilities for a Fe! output. 
eer isrit hy. Go 


Bills.—The Metropolitan romot 
bill to permit it to issue £300,000 th debentures or debenttre for 
Bisdon - ents at a. ae and to enter into agreements with the Wim- 


a te be 
aos polagce of 46 ihe consifvation of the account Dec. a} 1818 
the tio 
applied, pia reduction of the i “commission 
item of stocks nates atiete te, toh Books th £14, Os 
14s. tas. 64. etails being given below. 


Shares, yoy Owned Dec. 31 Ait, Fetal Par £19,294,040, Carried as 


rs. OB. Pref Stk ae. Ord. Stk. Brig Stk. Deb 


Mee § St sah 1.968 339 200%247 218:427 








cece 
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As to offering of £350, 000 * "PA depeneare stock of London & Subur. 


Trac. Co., see V. 98, oe 
United Tramways, see ga. . 1073.] 


Passengers Carried and Pass. rie (incl. ngs Ps last 2 Years). 


For dividends of London 


000 omitted). 1908. 1909. 1911 912. 1913. 1914. 
ass. No__--- 146,993 161,979 169. 1053 182,616 ert. 087 830,137 Not 
Pass. receipts. £1,089 £1,182 £1,237 £1,326 £4,050 £4,983 avail'le. 


REVENUE ACCOUNT, YEAR ENDING DEC. 31 1913. 


—Years end. Dec. 31— —Half Yrs. end. Dec. 31- 
1914. 1913. ¥ 12. 1911 











Income from invest.,&c. £684,626 £629,817 £279,220 £1 10; 631 
Se EE cds. “Vea” ee eee 918 
Total receipts___...-. £684,626 £629,817 £279,220, £156,549 
General co era £10,796 £8,974 £3,889 £3,281 
" TR ce: o emsbiteee nic a... ch 870 
Int. on bonds, &c_-_---- 89,349 84,489 41,336 97,764 
Int. on Ist cum. inc 
deb. stock.........-. 76,380 76,380 ee . \:ehiebe 
In on notes._.... Fes ee eee ee ER ee ee 
Guar. Cent. Lond. Ry... 37,031 , reg ee 
Int. on income bo: ~-- 411,543 a390,970 al95,485 b52,333 
Ee, MRiesccidonce. |) Hebeee | CLEA °° 4)? Sdn 61 
Total expenditures... £646,184 £587 ,643 £278,900 £154,867 
, surplus. .-...- £38 442 £42,174 £320 £1,682 
a Atrate of6% perannum. b Atrate of 2% per annum. 
BALANCE SHEET poe yr ~ 
Assets— 
Stocks and shares__........-.....- st 1990.1 92* £13, 588. 696*£13 502, 1622 
Com. & disc. on 5% prior lien bonds. . 
Loans and mos B i sche LB an ¥ iil PSE 
aunties debtors and hs balances. _- 780; 542 321 363 378,079 
Dh Ls cudimiiunasiiniastin a ° —_——aae 30,774 
Cash at bankers and on hand, &c.-.-- 220,696 165,787 220,015 
Ppa Ce TSS We AN Ree. st CES A £15,577 ,833 £14,859,119 £14,605,490 
hare capital issued............--- £5,000,000 £5,000,000 £5,.000,000 
“A” ordinary shares.........--..-- 59,949 bt4 7 524 
4 % of eee 1 ,832,400 1, ’ 7 ,000 
income bonds_.._.------------ 6.380.050 61136. 050 
cum. debenture stock. _........ 1,273,000 1,273,000 1,273,000 
aks % ove. pasnens notes (1917)_..-.. ere ge eee 
aoa 5 spe. and dividends... ~~ NR SOS eae ee eee 
tors, it balance... _- 36,741 264,548 172,246 
penn Ape payable on 4% % bonds_-_--_- 45,469 nae  < “ws1- 
Interest payable on ture 38,190 38,190 38,190 
Interest payable on income bonds... 2209,431 195,485 193.5 
Credit revenue account. _........-- 38,442 45,170 a 





bib mcidite snacasestqunad £15,577 ,833 £14,859,119 £14,605,490 


* Includes other peperte. 5 Less £45,170 written off. Pactates 
mortgages only. z Incl come tax in 1914.—V. 100, p. 1 1080, 643 


Chicago Railways Co. 
(Report for Fiscal Year ending Jan. 31 1915.) 


RESULTS ON ALL CHICAGO SURFACE LINES. 


qa ae sir 966 ous oper. exp.. $19,889,275; residue rects. siz. e373 
South Bide lines, 41 : 951.477 





Gandetnnwaltwespedibanneanennnaen ane 4.951; 
Chicago gators, & Pilal account, sting fom taneecdons 
affecting accounts pelor Se Bite &. Seb brnantranqeecenaenenen 55,106 
TEE ecccitmincncocasceqooncnanenecsénnaautcuseceense-ese $7,180,402 


RESULTS FOR YEAR END. JAN. 31—JOINT ACCOUNT WITH CITY 
Note.—Since the bs ee ordinance went into effect Feb. 1 1914, “Be 











proper comparison of the results can be made with previous years. 
show below, however, the application of the total —- a ble under 
wy ordinance during the year 1914-15, as compared with the net earnings 
previo ears. 
hes 4014-16. 1913-14. 1912-13. 1911-12. 
BORGES .cbccennwmegecs ,302, ,»348 ,27 ,043,394 
Deduct int. at 5% of val. 7. 116,762 3,928,580 3,778,449 549,018 
Fist ines income. ........ ones OS ,063,640 $3,374,331 $2,569,826 $1,494,376 
To City of Dieision of Nei Income (55 $1,685,002 $1,855,882 $1,413,404 $ 821,907 
To his. Rys. Co. 6%) 1,378,638 1,518,449 1,156,422 672,469 
ene ag ACCOUNT. 

proportion of inc... $1, 1 378.688 si’pisaa9 $1156. tao 'g973.469 
po. Beene of property. 4°116.762 ‘580 3.778.449 3,549,018 
Int. on bank balances... 418/931 "161.735 122,775 125,877 
Int. on srene. — ities. 92,534 93,478 90.653 5 O88 
LASS = ms | Oe 3'487 
Total income... :706,165 ,877,241 149,139 429 648 
Ing tal gross income =~ $5 70e 185 So sra'oaa Soi207;750 $2'180:207 
Consol. M.bonds.... 1 ‘318, ‘452 1630. ‘572 1 rite ‘919 1,218,792 
aes., a, MeN... 8 8§=«neeees meeeee :900 ,900 
; mon. Mi ae 162,920 169.920 162;920 as ik 71 

Curren ee ee IRE 2 y - ; 
Sink. fd. reserve oe 360.000 250,000 250,000 250,000 
hee PEOUV www wnw ml em le 
ay 8 ‘446406 «187.206 «= «130.574. Ss«18401 
zal Sedation. .-- $4,989,004 $4,880,854 $4,674,063 $4,328,424 

me int., &c 

@ee bel0w)..0-2-<2- $717,161 $996,387 $475,076 $101,224 


* Arises from the fact that the com 
on all its bonded debt free from any 


PROFIT AND LOSS ACCOUNT FOR TWO YEARS. 


omnes covenants to pay the interest 


ve - 199415.. sete. 193318, . 
ur Pp ear “<<< , $435, $306. 
Rue income for -~ AR ébhddcvccdase 717,161 996 ,387 475,076 








p Resch st SER ete Os $947 .594 $1,431,898 $781,591 
Daten “Aajass. inc. interest...... 100, 100,000 al03,080 
ee 4), Pan BE 
pant ep deposi orle "5G es 278,600 852,865 243,000 

o. 
eet wwe 248,600 _..-.. 
__ Total surplus end of year-......-.. $568,995 $230,433 $435,511 


ake Sl | 


ie 13 months ‘toa ibe 31 1912 a? Get 
‘ “8% Tos. 3 eee a | 
fait parent div. of $2 pet 


rere deterred. "In Feb. 1914 


oa the gajustrte payable ble May 1 au tt the 














GENERAL BALANCE SHEET AS OF JAN. 31. 
* 1915. 1914. 1915. 1914. 
Assets— $ TAabdtlities— $ 
Road, equip.,&c. 93,971,463 91,241,253 | Capital stock ----. 100,000 100,000 
Treasury securs. 1,395,596 1,614,447| Bonds (see ‘Elec. 
Consols in escrow Ry.” gee Y 89,185,611 86,450,611 
for underlying Old securs. exch 
securities. ____ 1,980 1,980; under plan___. 1,980 1,980. 
_— M. gold 5s. 500,000 500,000; Pur. mon. M.bds 4,073,000 4,073,000 
i a hs ahead 6,548,780 5,565,669/| Adjust. inc. bds. 2,500,000 2,500,000 
sea receivable. 17,727 56,308 | Current liabilities 1,797,518 2,004,183 
Prepaid accounts 10,417 43,604 | Int.,taxes & sink. 
Inc. from treas- fund accrued.. 2,043,129 1,805,772 
ury securities__ 35,974 22,763 | Reserve for dam- 
ages, &c.....- 2,211,703 1,980,042 
| eee 568,996 230,434 
esandacee 102,481,937 99,146,023 





ae 102,481,937 99,146,023 
¥v 100; p. 1256, 1078. 
Sloss-Sheffield Steel & Iron Co. 
(Report for Fiscal Year ending Nov. 30 1914.) 

The report of President J. C. Maben for the late fiscal 
year, with the balance sheet and income account, will be 
found at length on a subsequent page. The usual com- 
parative tables for several years follow: 

EARNINGS, EXPENSES AND CHARGES. 











pig* 1914. 7 na 3 i013. 2911. 
aiite on Soal after, de- om...ueem as 79 
u or n.. . ’ , 
mn on opke. lietsGaaihiioe 164,391 125,612 108;507 122,1 
es -F -- .&c.... 243,674 242,388 219,630 233 
Divs. on treas. stocks, & 15,292 4,298 14,475 1 a8 
WOORE aiiiciniina tien $843,605 $994,076 $871,329 $733,510 
Deduct expense 
acct., taxes & licenses. 143 ,466 105,610 108,074 118,861 
Net profit.......... 00,139 $508.208 763,255 14,649 
Bond interest......... 10,000 ,000 10,000 10,000 
7% dividends on pref... 469 ,000 ,000 469,000 469,000 
for year..... 1,139 sur$209,466 .255 def 
Surplus Nov 30 eames $3,357,553 $3,336,414 $3 196/028 $3,092" 


* After deducting for d . on coal and iron ore and 35c. ton profi 
on coke manufactured and in ad in previous years 25¢. pec ton on fon for saute 


“eeaeeaal ‘SHEET NOVEMBER 30. 








1914. 1913. 1914. 1913. 
Resources— $ $ TAabilities— $ + 
Property account.22,618,138 22,473,647 | Preferred stock .. 6,700,000 6,700,000 
Stocks and bonds. 397,007 400,306 | Common stock _-_. 10,000,000 10,000. 
Supplies raw & fin- Sloss Iron & Steel 
ished materials. 1,509,728 711,703| Co. @8......... ,000,000 2,000,000 
Stock in co's stores 70,006 74,521 | Sloss Iron & Steel 
ties 244,320 244,320; Co.4%% bonds 2,000,000 2,000,000 
Cash, bills and ac- Accounts le. 488,511 502,6' 
counts receiv’le 890,655 1,035,880 — payable---.-.. 1,339,145 500, 
Insurance & taxes 6,181 6,029 | Pay-rolis........ 46,710 73,411 
Extraord. repair & Profit and loss... 3,357,553 3,336, ‘413 
renewal account 195,884 166,108 
TE ake otihe 25,931,919 25,112,514; Total......... 25,931,919 25,112,514 





—vV. 100, p. 906. 
Brooklyn Union Gas Company. 
(Report for Fiscal Year ending Dec. 31 1914.) 


The Public Service Commission, First District, has made 
public the income account and balance sheet (subject to 
revision) for the calendar year 1914. 



































OPERATIONS. 
1914. 1913. 1912. 1911. 
Od Saas Of ierting... 8,897,703 8.470.401 8,395,563 7,999.19 
Sn ite a RN 341, 172 "343,132 341,180 ‘343. 
Municipal lighting_---- 194,741 187.217 186.170 179,029 
To other corporations. 1,201:269 1,086,053 988.306 882.044 
Total sales.........- 10,544,885 10,086,803 9,841,219 9,404,151 
Rent and miscellaneous-_ 185.927 131,711 93,383 63,779 
Nope revenues. 1,730,812 10,218,514 9,934,602 9,467,930 
a ee Me Mme 
General amortization. 1:435.571 1°351.528 i Biz ‘828  1.262°152 
Total operating exp.. 8,228,517 ~ 7.999.918 7,067,881 6,484,119 
+ hones ae xP °°539°377 584,976 527320 502.529 
Uncollectible bilis.....- 51,022 37,174 43.650 46 
Total rev. deductions 8,811,916 8,622,068 7,638,851 7.033.246 
Soares income...... 1,918,896 1 596. 446 2,295.750 2,434,684 
on-operating income. 208 ,293 205,074 182,503 177,552 
Total income........ 2,127,189 ~ 1,801,520 2,478,253 ~ 2,612,236 
Interest ee 819 661 811.43 439 810, 494 809,771 
CRUE ce cccccecesceass 
Dividends...-.-..-- (8%)1 439'920 (8) 1,439. $20 (8)1,439; ‘$80 (7)1,259'895 
in 8 ee 2,271,727 2 265,478 2,263,403 2,082,029 
Balance, sur. or def_...- def.144,538 4d et A63,068 sur.214,850 sur. 530.207 
x Sales of gas in 1914 include 11,014,024 cu. ft. commercial 


cu. ft. gas prepaid at 80c.; 259.706.000 cu. ft ft municipal 


eee ee nee controlled ons as follows Ke 1, 000 cu. 
Sbe.); Patbush Gas Co Co... 480: 1 :corporaiios as 00. 898 451. Woodhaven 


Adv. to assoc. cos. 3,976,201 —_ 910 
1,740,018 


as Light Co., amaica Gas a yd 207, 137, pe Richmond 
& Queens Co. Gan Li. Co., 148,199 
MISCELLANEOUS INFORMATION AS OF DEC. 31. 
ow 1914. 1913. 1912. 
No. of consumers................. 391,251 381,199 361,845 
Street lamps- = --- Re no pC RE whee Jatt 2.519 12.858 2'649 
Soy) ea eaeehaemscnaaaee 27 900. 29 
Holder capacit scity (1000 cubic fect) ~~ 31,057 31,057 31,723 
Bone eee ate plante (CM cats) 71100 70,100 70;100 
BALANCE SHEET DEC. 31. 
1914. 1913. 1914 1913. 
Assets— si x L $ $ 
Fixed capital. ...a31,743,181 32,371,479 | Ca) stock ....17,999,000 17,999,000 
Funded debt._._- 15,000,000 15,001,000 


Free investments _b2,627,010 


ales cee 178. 176\ 2,252,076| due assoc. cos. 6,841 32,112 
deposits... 5,909 T .-- 1,569,186 1,316,103 

terial & supp... 1 0a3 515 1,214,587| Unmat'd int., &c. 861, » 
Miscell’s assets. . . ©899,976 894,662 | Other curr. liabil. 1,490,050 1,670,701 
 Oocewd 800,333 740,603 
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Atlantic Gulf & West Indies Steamship Lines, N. Y. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. Henry R. Mallory, N. Y., April 10, wrote in subst.: 


The European war, which broke out late in July, was immediately felt 
in the operation of this company, and the earnings of our subsidiaries have 
suffered from it and from the unprecedeated situation prevailing in Mexico. 
Coastwise shipments of cotton, lumber and naval stores were mater- 
ially curtailed, as were the shipments southbound, owing to the low price 
of those commodities. The continued demoralization of affairs in Mexico 
Caused a partial suspension of service to its ports, and almost a discon- 
tinuance of shipments. Since Jan. 1 1915 shipments to and from the 
South have been moving more freely, but there is no noticeable change in 
business with Mexico. Business to and from Porto Rico showed improve- 
ment and conditions surrounding this service are now more nearly normal 

for several years. 

Early in the war our steamers were in demand for European service, and 
we c several at remunerative rates; the net earnings therefrom are 
shown in part in 1914, but the profits from ber ny A will be included in 1915. 
The recent attitude taken by tne Allies has made it less desirable business. 

Cc ers of 8S. Lorenzo paid us promptly her full value in cash, which 
was deposited with the mortgage trustee, and in December we contracted 
for a new steamer to take her place on the Porto Rico Line, deliverable 
Oct. 1915. SS. Carib of the Clyde Line was soid in Jan. 1915. SS. Segu- 
ranca and Vigilancia of the Ward Line were sold early in 1915, and it is 
our intention to invest the pecesene in a freight ship for that company. 
The Ward Line still contemplates building a freight and passenger steamer 
for its Hava.a service, and expects to close a contract for her in the near 
future. SS. Denver, of the Mallory Line was lost at sea March 23 1915, 
but afl hands were saved. She was fully insured, and to replace her we 
at once contracted for a steamer of the same type as the Neches and Me- 

, which were added to the Mallory Line fleet in 1914, and have proven 
thoroughly satisfactory. 

At Dec. 31 1914 these last named ships had been fully paid for in cash, 
and in Jan. of this year bonds were drawn down and placed in the treasury. 

The Carolina Terminal Co.’s property at Charleston, 8S. C., fully com- 
pleted and in operation, is equal to any terminal property on the Atlantic 
or Gulf coasts. The Wilmington (N. C.) terminals have also been com- 
pleted, and their operation is productive of a saving to our steamers. 

The financial condition of this corporation, also of all subsidiary com- 

es, has never so favorable as at the present time, and the outlook 
or business is fairly good. 


INCOME ACCOUNT YEAR ENDING DEC. 31. 








1914. 1913. 1912. 1911. 

Divs. from sub. cos., &c. $1,195,530 $914,144 $743 428 $887 ,807 
Int. on investments, &c-_ 300 ,047 279,565 262,702 167,277 

I Ne SN ETRE $1,495,577 $1,193,709 $1,006,130 $1,055,084 
Interest on bonds__-_--_- $650 .000 $650,000 $650,000 $650,000 
Int. on bonds assumed 

and am 49,150 52,250 55,350 58,450 
Other interest and taxes 10.843 2,513 5,017 5,934 

arine insurance. -- ~~ 44,073 42,612 43,617 42,109 
Sundry expenses, &c__ 28,523 4,039 6,858 2,883 
Depr. on marine equip-_ 62,500 62,500 62,500 62,500 
Depr. on investments... -.-.-- SS a 200,000 

Total deductions -~-- 845,089 $968,914 23,342 $1,021,876 
| us for year.____-- 50.488 $224,795 88 


e foregoing income account does not take into consideration the’ un- 
divided surplus earnings of the subsidiary companies. 


BALANCE SHEET OF PARENT HOLDING COMPANY. 


Asseis— 1914. 1913. 1912. 
Sub. co. stocks, &c., acquired in exch .$42,299,872 $42,299,872 $42,299,872 
Marine 4 000 1 000 j ,000 


iG RS RS GaN 1 ‘ d 1 
Invest. intends, stocks & other secur. 








subsequently acquired, not pledged 1,085,142 1,080,035 1.059.841 
Notes and accounts receivable- ----- 1,451,041 965,033 923 474 
WEEE Ccwccccccccens 8 8 86 cdeees 1,95 3,103 
Accrued interest_...........--..-- 16,910 >! See 
Cash to meet Jan. coupons. -.....-- 335,525 339 400 342,475 
COE Oe SS on cncducscacecdecaets 263,705 145,729 30,810 

ee eee ae ee $46,702,195 $46,098,121 $45,909,575 

Liabilities— 
Common stock .................-- $14,997.G00 $14,997,000 $14,997,000 
Pref Ne Sos et ein olin ad 14,996.400 14,996.400 14,996,400 
Fifty-year 5% coll. trust gold bonds. 12,469,000 12,562,000 12,623,000 
Bonds assumed and guaranteed - ---_- ,000 1,014,000 1,076,000 
Accounts payable.__........--..-- a. (sien » oem 
Accrued interest._...............- 335,525 339,400 342,475 
Reserve for depreciation, &c__-...-- 498,335 392,171 304,438 
PE cette cneaddndocmenes 2,447,638 1,797,150 1,570,263 

Dt sitetuudbhhedchoaneakened $46,702,195 $46,098,121 $45.909,575 


Subsidiary Companies, Comprising Clyde SS. Co., Mallory SS. Co., 
N. Y. & Cuba Mail SS. Co., N. Y. & Porto Rico SS. Co. and Sub. Cos. 


CONSOLIDATED INCOME ACCOUNT OF _ AFORESAID SUBSIDI- 
ARIES FOR CALENDAR YEARS. 


1914. 1913. 1912. 1911. 
Operating revenue- ---- $17,145,454 $19,407,140 $18,026,357 $16,139,302 
Operating expenses __.. 14,700,826 16,400,912 15,731,964 14,034,112 
$2,444,628 $3,006,228 $2,294,394 $2,105,190 
409 ,702 335,5 270, 











Other income ._....--- 09 76 876 612,795 
Gross income -__.---.- $2,854,330 $3,341,804 $2,565,270 $2,717,985 
Bank interest _....._-- 887,417 911,250 940,700 966,729 
Int. on notes, &c __._-- 17,79 ¢ 3, 17, 
Ren and miscel__---. 801,455 683 ,309 Gea.) 0s skueanes 
Depreciation-~......--- 316 198,666  _.._.. 895,828 
Dividends __.......--- 1,200,000 920,000 760,000 880,060 
BO wucbncadaws def .$256 ,652 sur.$622 ,733 sur.$201,614 def.$42,567 


CONSOLIDATED BALANCE SHEET DEC. 31. 








Assets— 1914. 1913. 1912. 
Marine o— ., term. prop., equities 

in term Bale: terminal and traasfer 

equipment, good-will, fran., &c_-.-$48,472.858 $46,974,665 $74,270,086 
Inv. pledged undermtgs.,oth.sec.,&c. 2,210.193 2,122,844 1,781,637 
DEE tcnrvisethennabeseoacea 141,804 145,496 144,660 
Notes and accounts receivable------ 342,114 339 ,645 437 ,433 
Agents’ balances-_----.........-.--- 716,820 875,900 9,456 
ae accidents & gen. aver. ciaims_ 245,622 224,002 344,420 
Claims in suspense, less reserve. .--- 106,013 126,447 108,510 
Unexpired iasurance, &c___-.....-- 183 ,827 132,761 8.202 
Marketable stocks and bonds-----_-_- 65,368 39,858 39,858 
Accrued int. on bonds in treasury - -- 39,121 55,51 ,933 
Cash for coupons due Jan. 1__-..---. 247,175 250,675 239,675 
Cash in banks and on hand_-__-.-..-. 430 ,858 676,153 551,930 
DE dvetkdocnsanmebedecce »283 59.954 ‘ 711 
Def. chgs. to oper.; open voyage acct. 664,499 767 817 864,634 

EE ane avannnocedsdecsesecncé $53,910,555 $52,791,729 $80,042,145 

Liabilities— 

Cap. stock issued (of which $27 .696,- 

00 owned in 1914 by Atl. Gulf & 

West Indies SS. Lines) -_........-- $28,000,000 $28,000,000 $56,000,000 
EE Mn nine ditenuseesaceen 15,399,000 15'644,000 15,598,000 
Bonded debt of underlying co: 

U. 8. & Porto Rico Nav. Co. Ist 5s 150,000 150,000 150,000 
Notes and accounts payable_-_-_-___-- 1,761,791 1,154,036 1,701,820 
Accrued interest on bonded debt---_- 384,425 404 ,992 408,425 
Other current liabilities. _........-- 262,190 243,894 168,001 
Def. cred. to oper.: open voyage accts. 1,027,134 904.884 1,011,093 
Reserve for depreciation, &c__...._.-. 5,872,370 4,979,206 4,178,538 
PE Gaadacatvaneanseedetsoe *1,053.645 1,310,717 826 268 

MEE ceaanassdcadbapedpeccancs $53,910,555 $52,791,729 $80,042,145 





* After deducting $420 sundry net debits pertaining to previous years. 


ent liabilities on guaranty of $575,000 Clyde Ss. 
—V. 98, p. 1314, 


There are also cont 


Term. Co. bonds and $680,000 Carolina Term. Co. bon 





Eastman Kodak Co. (of 


N. J.), Rochester, N. Y. 


(Report for Fiscal Year ending Dec. 31 1914.) 
COMPANY AND ITS SUBSIDIARIES—INCOME ACCOUNT. 





1914. 1913. 1912. 1911. 

Net profits........-- *$11,313,012 $14,162,436 $13,999,047 $11,649,263 
Divs. paid and accrued— 

On pref. stock (6%)-.- $369,942 $369 ,942 $369 ,942 $369 ,942 

Oa com. souks Paeenee 5 ae <4] 7,8 ha ¥ a ff 4) 7, Mabe) 

i ae 

Reserve for contingenc’s Porat nie 1,000,060 hee tae Pt sng 

ae $6,229,782 $9,180,562 $8,177,900 $8,174,847 
DEES scchendcaacoxe $5,083,230 $4,981,874 $5,821,147 $3,474,416 


* After providing for possible war losses in 1914. 
COMBINED BALANCE SHEET DEC. 31 (INCLUDING SUB. COS.). 


1914. 1913. 
Assets— 


$ $ 
Rea. e3t.,bidgs.,&c.16,168,927 | 34,982,989 
Goodwill, pat., &c_ 





Welfare f'd assets. 1,061,152 1,042,746 
Supplies......... 10,178,696 10,522,591 
Accounts and bills 

receivable (net). 3,486,817 3,443,386 
Bonds and stocks.x1,344,243 1,399,414 
| See 9,566,160 8,278,161 
Interest, insurance 

&ec., prepaid... 234,091 210,722 

a ne 42,040,086 59,880,009 





x Market value Dec. 31 1914, $1,366,910. 


&c., in 1914 are deducted fro: 
liabilities. 
previous reserves and a 


ropria 
will and patents.—V. 100, p. 1261. 





1914. 1913. 
Ltabilities— 3 $ 
Common stock .._19,532,800 19,532,800 


Preferred stock... 6,165,700 6,165,700 





Accounts payable. 1,561,228 1,568,706 
Pref. div. Jan. 1_. 92,486 92,485 
Com.div.Jan.1_.. 488,320 488,320 
Welfare fund res_. 1,061,152 1,042,746 
Deprec'n reserve... ...._.-- y3,403,318 
Other reserves__.y1,363,942 5, ,624 
GU  cteGend 211,774,458 22,489,310 

TOR ciaccesed 42,040,086 59,880,009 


y Reserves for depreciation, 


m assets; in 1913 they were included among 
z After deducting $15,798,081 reserve 
priations to offset entire 


uired in addition to 
k value of good- 


Philadelphia (Pa.) Electric Co. 
(15th Annual Report—Year ended Dec. 31 1914.) 
Pres. Joseph B. McCall, April 14, reported in substance: 


Comparative Earnings.—The gross 


corsiogs were $8,160,025, against 
$7,815,615 in 1913; net income was eg ret sqeiaes $1,928,243. Cash 


the year amounted to $1, 


dividends during 

180,815 in 1913, leaving a su’ 
$747,428. It will be noted t 
greater than in 1913. 


lus for the 
t the dividend requirements were $393,493 


contrasting with $1,- 
ear of $404,670, comparing with 


The increase in the number of consumers during the year was 7,706 and 


in the connected load 382,248 50-watt lam 

i ements.—The extension of the Christian St. Station 
the installation of two additional units, one of 40,000 
and one of 46,000 electrical horsepower, 


Extensions and Improv 
(V. 98, p. 1154) an 


ps. 


rapidly, and will be 


is progressing: 
finished in time to provide ample capacity for the winter demands of 1915- 


1916. We 
Keystone 


during the year several 
Ponduits—With a view to exten 
your c meow has ,subject to the approval of the Penn. 
agreed t 


- —_ estate. 
un und system, 
P. 5. Commission, 


h the Keystone Telephone Co. for the use of all of unused 
ducts in their conduit system not needed for their own business for a period 


of 21 years, with renewal 


rental price to be paid is 4 cents 


rivileges of two | ate yon a 15 years each. The 
duct 


‘oot per annum—the minimum 


rental for the first year being $25,000, with an ascend scale of annual 


minimum ren 


for seven years until the sum of $100,000 


reached, which 


thereafter shall be the annual minimum rental for the first two periods 


Under this agreement your com 
at the expiration of either of the first 
arbitration. 


two 
If, for any reason, the purc 


y has the right to purchase these ducts 


ae fixed by 
cannot made, your com- 


pany will have the option of pon | oe lease nd a further 15 years at an 


annual minimum rental of $125,000 ( 


00, 


- dad). 
Unification.—Having in mind the future demante for service, your man- 
agement has had under consideration for some time a plan to further unify 


its ere 
D.C. 4 m. 3. sea 
= and appra 

tude will be comple 


companies. With this 
B. Jackson of Boston, engineers, to make a complete inven- 
our various properties. This work of great magni- 
as rapidly as possible. 


purpose in view, we have employed 


RESULTS FOR CALENDAR YEARS. 


1914. 
No. of consumers Dec. 31 59,791 
Connected load Dec. 31 
(50-watt equivalent). 3,509,704 
Gross income, all cos... $8,160,025 
Oper. exp., taxes, 


fixed 
charges and deprec’n. $6,181,046 
Div. (on amt. pald in) - (7)1,574,308*( 


1912. 1911. 
45,127 38,651 


3,127,456 2,839,884 2,479,903 
$7,815,615 $7,051,497 $6,494,757 
$5,887,372 $5,385,308 $5,086,025 
6%)1180815 (6)974,669 (6)899,724 


1913. 
52,085 





Total deductions.... $7,755,354 
Surplus $404,671 





$7,068,187 $6,359,977 $5,985,749 
$747 428 $691,520 $509,007 


extra stock dividend of $1 50 per share paid Dec. 1 1913, calling 
BALANCE SHEET DEC. 31. 


* Also 
for $1,499,265. 








1914. 1913. 1914. 1913. 
Assets— 3 $ Liabilities — 3 3 
Subs. to cap.stock. 2,498,175 2,498,175| Cap. stock (amount 
Installments _.... 1,5 19,100} called Dec. 31).22,488,975 22,488,975 
Ptigaasadene 1,056,516 1,721,836| Amount subject to 
Charter & organ _-_ 15,631 15,631 ae 2,498,775 2,498,775 
Stocks misc. cos_a36,891,770 36,890,095 | Land Title & Trust 
Phila. Elec. gold 4s 1,396,565 1,396,565 Co. (trustee) __.15,014,142 15,014,142 
Accts. receivable. 1,130,862 776,291| Accounts payable. 821,749 818,454 
Supplies. _.....-- 702,550 815,775 | Notes payable___. 1,000,000 450,000 
Advanced paym'ts 18,762 46,191| Accrued items_... 417,401 347,275 
Miscellaneous - - - . 403 03| Accts.pay.owncos. -—___._- 1,495,364 
Profit and loss_... 1,471,747 1,067,077 
Watt «cnsnaake 43,712,789 44,180,062; Total.......-- 43,712,789 44,180,062 


Securities in t include, 


reasury incl amo 
The Phila. Elec. Co., 169.985; Phila. Elec. 





others: Stocks (No. shares)— 
o., 240; Penn. Mfg., Lt. & Pow. 


Co., 979.89; Beacon Light Co., 12,387.5; The Kensington Elec. Co., 6,264: 


The Penn Elec. Light 


Delaware Co. Elec. Co., common, 7,500, and pref., 


delphia Electric Co. 4s, $2,015,000. 


0., 225,913; Electrical Testing Laboratories. 3.090: 


495 ,594, and Phila- 


he following items appear on the books of the subsidiary companies: 
Assets—Miscellaneous stocks of companies owned by subsidiary com- 

panies deposited and used as a basis of issue of gold certfs. 5s, $13 ,262 ,360; 
Liabilities—Edison Electric iene Co. gold trust certificate 5s, $1,994,300; 


Phila. Elec. gold trust cert. 5s, 


268 ,060.—V. 100, p. 1172, 737. 


Rubber Goods Manufacturing Co., New York. 
(16th Annual Report—Year ended Dec. 31 1914.) 
Pres. Elisha S. Williams, April 8 1915, wrote in substance: 


Two considerations materially affected our sales for the year 1914. 


The 


first was the lower level of tire prices, which reduced the amount of sales, 


although the total number of tires sold was in excess of the 
The second was the general business depression due to the 


This affected our busin 
ines bein 
Notwit 
slightly less than 
ucing expenses. In the tire d 
decreases in the selling expenses an: 


factory production by which all casings 
o cle and bicycle tires are concentrated in In- 


Detroit only and all motorcy 


revious year. 
uropean war. 


ess in mechanical and miscellaneous lines, these 
very sensitive to general railroad and industrial conditions. 

nd the reduction in our sales, our total profits were only 
1913, owing to our policy of increasing efficiency and 
artment, as we have made very gre 
have adopted a policy of concentration 


at 


be made at Hartford and 


dianapolis. A subsidiary of the U. 8. Rubber Co.; see V. 100, p. 808. 
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CONSOLIDATED INCOME STATEMENT FOR YEAR END. DEC. 31. 
Rubber Goods Manufacturing Co. and Subsidiary ~ sapere > 


1914. 1913 1912 
Net sales (but see } Com) Not Dg A $35,640,365 $36. 147,332 $34. 337 269 
E subsid. cos... $2,8 ,198,598 
‘998; 455; $2,885,885 














Bond, &c., interest_--_- 610. $8 $3 ,607 ,896 
2,194,421 2 ,200 ,143 2,885,885 $3,607,896 

Income from invest’s_ . 141,669 . 291,672 : 100,000 100,000 
Total net income___. $2,336,090 $2,491,815 $2,985,885 $3,707,896 
Expenses home office _ _ - $94,273 $114,007 $221,397 $206,899 
Federal income tax 1914 48,597 Geee” ‘"-eilede: - ~~ Gawees 
Net profits......._. $2,193,220 $2,325,954 $2,764,488 $3,500,997 
Dividends -._.....---- $2,143,984 $2,462,518 $2,280,601 $2,159,762 
een. Gr wene., 00.5. gaa "Ree ae 46,543 
Res. for redemp. of bds_ Cr.377,296 15,817 Lave: - weadee 
OO a ee sur.$426,532 df.$152,381 sr.$468,014sr.$1,294, r+ 








Balance, sur. or def_sur.$426,532 df.$152,381 sr.$468,014sr.$1,702,346 
Prev. sur. & wkg. cap.. 8,576,510 8,728,891 8,260,877 6,558,531 
lus & wkg. cap_. $9,003,042 $8,576,510 $8,728,891 $8,260,877 


vidends include amounts paid minority interests in sub. cos. ($233,467 
in Toe against $43,750 in one company in 1913). 


CONSOLIDATED GENERAL BALANCE SHEET DEC. 31. 
Rubber Goods Manufacturing Co. and Subsidiary Companies. 











1914. 1913. 1914. 1913. 
Assets— $ 3s Liabilities — 3 $ 
Plants and invest- Preferred stock._.10,351,400 10,351,400 
eee 33,132,454 31,908,176| Common stock___16,941,700 16,941,700 
Manufact'’d goods Cap. stk. sub. cos. 3,537,500 1,337,500 
and materials__ 7,479,803 8,109,177) Bonds oj Mechl.R. 
> eee 3,115,153 3,086,754 Co. and N. Y. 
Bills and accounts Belt. & Pack.Co 852,500 953,000 
receivable - - - -. 7,283,172 9,958,321) Bills & accts. pay. 7,783,533 8,846,748 
Securitiesowned_.. 384,031 384,031|Sink.fundforbds- -_ ~~. 382,296 
Stock in General Accts.pay.G.R.Co. 2,813,746 5,938,105 
Rubber Co___. 1,666,700 1,666,700) Reserves. -- ----- 5,175 141,579 
Sinking fund cash 446,708 422,541} Fixed sur.(sub.cos) 2,499,219 2,499,219 
Miscellaneous.... 429,794 432,357 | Surplus... -....-- 9,003,042 8,576,510 
y (ae 53,937,815 55,968,057 , ee 53,937,815 55,968,057 


Note.—Contingent liabilities for certain 
corresponding contingent assets are not incu 


Standard Chain Co. 
(Report for Year ending Dec. 31 1914.) 
RESULTS FOR CALENDAR YEARS. 


aranties ae are offset by 
ded.—V. 98, 1534° 


1914. 1913. 19 12. eu. 
Net income after bond int. & deprec- *$83,190 $130,044 $119,717 $43,2 
Dividends on preferred stock (4%)-- 20,428 20,628 20,628 20, gee 








OO ee ee $62,762 $109,416 "$99,089 $22,577 
*After allowing $25,000 for depreciation in 1914, 1913 and 1912, and 
$109,000 in 1911 
BALANCE SHEET DECEMBER 31. 











1914. 1913. | 1914. 1913. 

Assets— s 8 Liabilities— $ $ 
Cost of property. ___1,397,970 1,550,605) Preferred stock _--_- 509,700 515,700 
lstM.. bonds pledged 1C ommon stock - 280,471 284,871 

for notes payable. -_-_-___. 47 ,000 | First mortgage bonds 389,000 451,000 
John C. Schmidt, | Notes & accts. pay’le 544,044 524,989 

trustee co.’sstock. -_--_--. *§,400) Accrued charges---- 11,654 16,488 
Deferred charges--- 17,943 19,913 | Miscellaneous - - --__ 16,805 5,710 
Pe ee 66 ,027 36,631 Reserve for deprec'n 
Accts. & notes receiv 359,456 304,517! of plant &equip’t. __..-. 150,000 
Materials & supplies. 422,931 448,405 , Surplus id anh & jdebirbatan 512,653 464,743 

, See eS 2,264,327 2,413,591 | Wess bactascee 2,264,327 2,413,501 

*At par. 

_Gogiagens ebility on notes receivable discount Dec. 31 1914, $21,360. 
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Southern California Edison Co. 
(Report for Fiscal Year ending Dec. 31 1914.) 
Pres. John B. Miller, Los Angeles, Feb. 25 wrote in subst: 


Earnings.—Conditions seemed fairly normal during the ory spring. 
but a little later several notable failures, both in England and the a. 
led us to curtail expenditures for all purposes, including new business, to 
the lowest point consistent with safety and public duty. At the same time 
we had begun to benefit from the heavy expenditures during the last few 
years, so that, notwithstanding the disturbed and depressed conditions, we 
were able to show a most gratifying increase in net earnings. 

Regular dividends were paid at the rate of 5% for the first quarter and 
thereafter at 6% a annum on preferred, and on common at 6% for the 
entire year (V. 9 - 1248). he reserve and surplus funds, including 
reserve for accrued "depreciation. reserve for liability insurance, reserve for 
uncollectible bills and surplus, were increased by $444,534. We can de- 
pend upon the earnings for 1915 making at least as good a showing in com- 
parison with 1914 as figures for 1914 compare with those of 1913. 


Data from V.-Pres. & Gen. Man. W.°A. Brackenridge, Feb. 24 1915. 

Proposed Extensions. —The contemplated addition at Kern River No. 1 
hydraulic plant of 5,099 h. p. in generating cipacity has been deferred. 
A second water-power plant of 40.000 h. p., ‘“‘Kern River No. 3,” is con- 
templated when financial and operating conditions will permit. 

Electric Pians of City of Los Angeles.—The acqueduct, for which the city 
voted $23.090,009 bonds in 1907, has been parily compl eted, and a small 
quantity of water therefrom is now boing used in some parts of the city. 
In 1910 $3,500,000 bonds were voted to develop water power on che acque- 
duct, the power to be disposed of to = » electric companies operating in the 
city. In May 1914 $6.500.000 city bonds were authoriz.d for the comple- 
tion of the power plant ani acquisition or construction of a distributing 
sy stem in the City of Los Angeles, with the official statement that the pro- 

-eds would be devoted to the acquisition of an existing system rather than 
the construction of a new system by the city. However, none of these 
bonds has been sold, and consequently no progress has since been made on 
the construction of the power plant. The city officials as a preliminary 
step have asked the State Railroad Commission to mike an appraisal now 
in progress, of the distributing system of this company, wit a view to pur- 
chase by the city or acquisition by eminent domain procee lings of that por- 
tion lying within the limits of the City of Los Angeles. Inasmuch as the law 
provides that just compensation shall be made for all property taken, the 
assumption seems justified that this compensation will include ‘all values as 
a going concern in addition to that found by inventory. 

Franchise Rights.—During the year the U. 8. Supreme Court rendered a 
decision with reference to the rights of holders of constitutional franchises, 
which decision secures to this company in perpetuity a blanket franchise 
over all of the streets within the limits of any incorporated cities in which 
the company was operating prior to Oct. 10 1911 (V. 98, p. 1618. 1541). 


Net Addition to Plants and Properties During rear, (Net), $1,597,862. 
Add'ns and betterments___$592, faalwae house at Santa Barb'a_ $25, 738 
Extending distrib. systems _ 986,164! Wat. pow. dev. in Kern Co__ 168,355 
Rebuilding distcib ating lines 121,835! Securs. of other corporations_ 103,149 


Less—Credit to intangible capital for discount on securities hereto- 
fore charged this account but now transferred to * ‘Unamortized 
discount on sécurities and expense’’ under ‘‘deferred charges’’__ 399,837 


Bonds sold during the year on account of new construction expenditures, 
$3.1) 117,000 ($604,000 being treasury bonds;) bonds retired through sinkin : 
63739 ,000; net Inarence in outstanding bonds, $1,392,000. [V. 98, 

99, p. 1533; V. 109, p. 145, 1038.] 





Data from General Agent S. mM, Kennedy, Feb. 23 1915. 

The property of the Downey Light, Power & Water Co. was acquii 
(for $30, 000 1 bonds), thereby adding to the system about 509 consumers. 

The general reduction in rates for | ishtin and power services put in effect 
on March 1 1914 was followed by an ad consumption of energy — 
through lighting meters, but — > ae ym enn industrial con y 
there has been no corresponding increase for gn —- SNe 
Business.—On Dec. 31 1914 the compen and its subsidiaries had a total 
of 143,886 consumers, being an increase of 14,553 for the year. Agreo- 
ments were also closed during 1914 for service to 1,778 new power custom- 
ers, aggregating a total of 26,258h.p. The combined additional connected 
load contracted duri ng 1914 ‘amounts to a total of 47,007 k. w. In the gas 
dept, 5,313 contracts were signed for ee to 6,757 additional appliances. 
Treasurer W. Percey adds: ‘‘On Dec. 31 the remainder of construc- 
tion expenditures for 1914 amounted to $313,547, which will, in due course, 
be drawn from the special trust fund, in accordance with the provisions of 
our general mortgage, and the proceeds used in retiring floating debt.’’] 


COMPARATIVE INSTALLATION RECORD DEC. 31—INCOME 
ACCOUNT CALENDAR YEARS. 





Installation Dec. 31— 1914. 1913. 1912. 1911. 
Incandescents (50-watt 

equivalent) __....._- 1,799,762 1,634,185 1,436,617 1,240,861 
ar ---idheeaenna aistuas 8,43 96,851 80,995 66,398 

Se PP 174 ,532 11,623 9, 

Motors, number_-_-__-_- 8,606 7,485 6,452 5,077 

Horse-power Te pee 136,284 118,610 94,478 72, 
APOE AGM oon cc eck 2,056 2,162 2,496 ’ 
Gross earnings_______- $4,855,141 $4,779,280 $4,337,441 $3,738,165 
Operating expenses_.__. 2,332,164 2,430,291 2,329,085 1,835,885 

Net earnings... -- bay $4 02308 0 $2, pes. 355 $1,902,280 
Deduct—Int. & amort'n- $892,0 aioe eS yhe4 $624,829 

Reserve for deprec’n_ $00 


go 00,000 
Pref. dividend _--__- (5% )230 ,000(5 % 1300; 000(5%)200, ‘000 (5%) 200.000 
Common dividends. (6% )624 1000(5 %)420. ,000 (5 % )420 '000(5 %)371, 250 


Total deductions__--_- $2,446 .010 $2,133,969 $1,978,796 $1,846,079 














Balance, surplus__-_--- 6,967 $215,020 $29,559 $56,201 
COMPARATIVE BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913 
Assets— $ 3 Liabilities— 3 3 
Plants & property .32,198,372 30,600,509 | Common stock --_ 10,400,000 10,400,000 
Treasury bonds_-_ 518,000 1,122, Preferred stock... 4,000,000 4,000,000 
Common stock sale ee 16,980,000 15,588,000 
Deena Gas a ck Dedede 307,581) Bonds called ----- 10,000 15,000 
|. Se 402,361 413,449 | Debentures _ __-__- 332,000 332,000 
Bilis receivable... 424,802 460,968 | Notes payable___. 2,050,500 2,273,200 
Accts. receivable. 555,758 611,878 | Accounts payable. 210,032 358,484 
Due from sub. cos. 99,744 215,250| Sundry deposits__ 92,052 +554 
Material & supp... 519,482 631,865 | Accrued interest __ 66,445 70,392 
Sinking fund----_- 250,371 70,379 | Accrued taxes_--- 5,115 15,013 
Unamort. disct. on Scrip dividend _.. -.____-- 150,000 
funded debt__.. 1,287,591 649,542 | Res’ve for deprec. 2,142,749 1,712,255 
Prepaid ins.& taxes 26,065 6,908 | Res’ve for liab. ins. 14,764 11,084 
Prepaid interest _- 17,799 12,358 | Reserve for uncol- 
Sundry prepaid ac- lectible bills__ _- 15,000 13,711 
GUNES ci cndts~ 249,254 148,878 | Profit and loss__- 230,942 221,872 
TH, 2:i> Sksas 36,549,599 35,251,565 | Wels. wenn. 36,549,599 35,251,565 


The foregoing balance sheet and income statement do not include the 
operations of Long Beach Consolidated Gas Co. nor Santa Barabra Gas 
& Electric Co., controlled by this company.—V. 100, p. 1098, 145. 


United Cigar Stores Co. of America. 
(Report for Fiscal Year ending Dec. 31 1914.) 
Treasurer George Wattley says: 


“The statement doe3 not include the surplus of sub3idiary companie3 which was 
not declared by way of dividends."’ 


INCOME ACCOUNT FOR THE YEARS ENDING DEC. 31. 


1914. 1913. 1914. 913. 
Divs., &c., receiv Common divs_-_-_a$1,629,720*$1,493,910 
(less charges) _ _$2, 241,784 $2,171,516 | Balance, surplus_. $295,174 $360,716 
Pref. divs. (7% i. $316,890 $316,890 a6%. *&%%. 
BALANCE SHEET DECEMBER 31. 
a 1913. | 1914. 1913. 
Assets— $ | Liabilities— 


$ $ 
Stocks and bonds ;Common stock. ..27,162,000 27,162,000 
in other cos__-_.29,995,341 29,995, 341 Preferred stock ___ 4,527,000 4,527,000 
Cash and demand | Accounts payable, 








loans (secured). 2,133,588 1,828, 004 provision, &c__ 33,156 35,406 
Adv. to sub. cos__ 1,230,000 1,340,000) Surplus___..____. 1,743,442 1,448,268 
Short-term notes_-_ FO ie ae } 

Accts. receivable - - 6,700 9,329) 
Total. _.......33,465,598 33,172,674 | Re 33,465,598 33,172,674 


—V. 100, p. 1263, 1173 


United States Suslitne. Refining & Mining Co., Boston. 
(9th Annual Report—Year ending Dec. 31 1914.) 


Pres. William G. Sharp, March 10, wrote in substance: 


Results.—The European war created a business disturbance which affected 
all our departments. In August it became necessary materially to 
restrict the output of copper at the Mammoth Mine, and this, coupled 
with the fall in the price of co + to llc., substantially interfered with 
the earnings of this property. e coal operations of the Utah Company 
were also materially affected 

During the latter part of the year the profits were also substantially 
affected by a drop in the price of silver to a n2w low level, the average 
for the last thee months being below 50 cents. Profits were also adversely 
affected by the lower prices of lead. 

In April our American staff had to leave Pachuca. The Mexican staff 
continued operations, but on a basis that sufficed only to keep the mines 
unwatered, maintain the property and conduct exploration without 

yielding profit. The American staff returned late in September, but. has 

ad much difficulty in obtaining ee The daily output slowly in- 
creased from about 400 tons to 570 tons in December. At this date 
(March 10) production has reached 1,400 tons a day; our capacity is 2,000 
tons. We-cannot forecast Mexican conditions, but if operations can 
continue upon the present scale, the Pachuca properties will make substan- 
tial net earnings during 1915, even if silver remains at 48 cents. At no time 
has there been any proyerty damage or interference with your employees. 

[No dividends have been paid 01 the common stock since the quarterly 
distribution of 14% in July 15 1914. V. 100, p. 1173.) 

Production. —The ; ° metals producel in 1914, including metals from 
custom ores and the production in Mexico; also the percentage of the total 
value of the output represented by the value of eaca m: stal, and the average 
prices at which metals were sold in 1913, were as follows : 


st nemmeceenes ’ 3 ery) , aaa Pr ms 
.17 ,946.659 Ibs. 20,239,973 Ibs. $0.13404 per Ib. $0.15433 per Ib, 





Copper - 

Lead _.__64, 443,260 Ibs. 58,116,504 Ibs. -03827 per lb. -01396 per Ib. 
Silver___. 9°936,237 ozs. 13,089,708 ozs. -55564 per oz. -6)503 per Ib. 
Gold _... 124,719 ozs. 148,372 ozs. Saltese i 


The tonnage of ores producel from Ceatennial-Eurexsa, Mammoth, 
Gold Road ani Bingham Mines, and in Mexico, was 1,011,532 tons, of 
which the values of the metal contents were in the proportion of 32% 
copper, 5% _ lead, 37% silver and 26% gold. 

Capital Expenditures 1914.—These aggregated $778,620 (less credits 
$316,048), net, $462,572, inclading : 





Investment in stocks and bonds of coal companies in Utah___-_-_ $197.499 
Investment in stocks of other companies.__........_..______ 165,336 
Additions to plant in the United States and in Mexico________ 340,522 
Mine properties and other charges to capital aos ow 75,263 
Current Asscts.—On Dec. 31 1914 current ass ted $13,965 aes. 
including cash, $1,255,940; notes receivable dincludine .312,262 joan 
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e Utah Company and its pubstdtertes) . $4, 300. 151; accounts receivable, BALANCE SHEET DECEMBER 31. 
$i. “162,956; metals in transit, a process and on hand, $4,472 2 246; ores, 1914. 1913. 1914. 1913. 
matte and by-products, $1, 252.0 and supplies, fuel and t imber, $1,- $ Liadilities— $ $ 
461,779. Deducting current liabilities, $3.02 22 456 — 31 800 ,000 Fixed capi capital... _- 36,466,814 36,134,705] First pref. stock. 2,500,000 2,500,000 
notes payable, which on March 10 1016 Red Deen re crt oor O00. 1 Com... 55,345  115,742| Common stock. _10.000.000 10,000,000 
the excess of current assets over pen ae dw cy s $10,24 : ous curr. assets. 1,133,899 1,068,616| Funded debt_____ 22'425,000 22,425,000 
Total Number of Shareholders.— 660; common 2,846. Investments. __- - 756,657 46,180 | Current liabilities. 2,368,165 2,137,039 
Coal Properties Outlook.—The Utah Company, whose entire capital stock | \yaterial & supp.. 348,283 371,004] Renewals & con- 
weeee, wae © vee © “had Invested to Dec. 311914" trom the proceeds Misc. temp. debits | 2,880 142, ‘531 tingency reserve 1,707,171) 1,558,747 
nds 99, com anies in and ~y sec ies g he way Uo. 
v: coal gg tp oe ge & gee’ | om a 39,105,910 38,620,786]  Total_....___- 39,105,910 38,620,786 
453, eid. | 4 * adition to ao amount invested by the Utah eae 


fie United States Smelt & Mining Co. has invested 
in stocks and bonds of t bp BP ER en 
Company and its subsidiary companies $3,312,262 for construction, eo > 
ment and other requirements. In 1914 500 steel c cars were purchased 
by the Utah age 4 (see United States Fuel So. in V. 100, p. 1173). 
Construction, nipment s and development work at the coal mines were 
ina ng complet Dec. 31 and the new railroad as well as the 
ranches to the mines a the side tracks came into operation, on Nov. 1 
1914. Your coal properties are, Ly yp thoroughly equipped, and have 
ample pares for a large increase in output. They are now on a copes 
operating basis. In 9 912 -— PS ny 620,788 tons; in 1913, 869,522 
tons, increase 40%. In 1914, to large additional contracts, it was 
the production would’ ioe we over 1,000,000 tons, but owing to the 
wer = ou —_-e * was only 703,936 tons, a decrease of 19%. 
aipet for 1915 should be equal to that for 1914 the 
al A. iB. an should earn as early as this within $100,000 
of fixed charges on an — of 703,000 tons. We may look forward in 
the not distant future, under normal business conditions, to a coal pro- 
duction of 1,500,000 tons and at present costs and selling prices should earn 
a all fixed ed charges and at least 6% upon our entire coal investments. 
remnas was only made to get your coal to market 
roperating and trackage agreement was entered into with the Denver & 
Rio de RR. effective ev. 1 1914, by which they assume the opera- 
tion of your ome property, utilizing those portions er to their own 


ti as a second , paying your company a satisfactory compensa- 
tion. (V. we 8B: 1312) 

To amet e corporate oppainnion. , steps have been taken to dissolve 
oe U~. 3M Co. and the Lime Co. Under = new arrangement 


Bingiaut es and the lime quarries are owned and oe“ by the 
Wie tates Smelting Co., = the stock of which is owned by the United 
States Smelting Ref. Mining Co.; and the various stocks in subsidiary 
companies formerly held by the United States Mining Co. are now held 
directly by your company. 

Extracts from Report of V.-Pres. in Charge of Operation. 

At the Bingham Mines the new ore developed was sufficient to maintain 
the ore reserves existing on the first of the year. There were no important 
new ore bodies found in the Niagara Mine, in which we holds a majority 
interest. Ore extracted, 92,287 tons of lead ores and 101,655 tons of copper. 

The shipments from the Centennial-Eureak Mining Co. mines show a fur- 
ther decline both in tonnage and grade. The amount extracted was 58,365 
tons. Development work failed to disclose any new ore chutes. Work is 
being continued -. various promising leads. n Bullion Beck and Cham- 
pion Mining Co property development work showed no important 
results; the ore preduned did not quite cover the expenses on the property. 

The ‘shipments by the Mammoth Copper Mining Co. amounted to 235,146 
tons, which were more than replaced by new finds. In Section 29 small 

es of very rich ore were found. A new tunnel was run for economic 
extraction and also for further development. Work on Sec. 29 will be 
resumed next spring in case the copper market warrants it. 

The mines of the Gold Road Mines Co. produced 107,846 tons. Much 
ponte ment work was done and some profitable ore was found, butin 

eneral the values have continued low. 
No change has taken place in the Richmond-Eureka Mines. They con- 
tinue idle because of unsatisfactory freight rates for een. 

The results of the development work at the Real del Monte y Pachuca 

All of the eight mines in 
their ore reserves. Some 


Mines in Mexico have been most gratifying. 
active operation have maintained or increased 








ore chutes have been opened up of importance, both in size and promise. 
OPERATIONS AND EARNINGS OF ALL COMPANIES FOR YEAR. 
Gees — —P.C.in Value— 
1914 1913. 1912. 1914. 1913.1912. 
Copper ‘is _-17 946, 659 20,239,973 21,152,620 18.9 18.8 21.81 
‘ae SY 443,260 58,116,504 56,385,769 18.9 15.3 15.38 
Silver, oz_.-_- 65 °036'237 13,089,708 12,059,8 42.1 47.3 45.29 
Gold, oz_..--- 24,719 148/372 140,183 20.1 18.6 17.52 
Average Price— 1914. 1913. 12. 1911. 
I a cin cacgeninn $0.13404 $0.15433 $0.16237 $0.12459 
Lead. A TE grrr df 0.043 0.04529 0.04428 
NEE: GOB... ccaconee 55564 0.60503 0.61291 0.53815 
Net earns. after repairs. $2, 939° 519 $4,555,122 $5,497,965 $3,961,10 
Deprec. & reserve funds. 666,878 969, 65,000 1,120,690 
Ee eee. sikaaee 06) bce. «  eeeeee .\.,, Seneee 
Profit for year__....-. $2,265,641 $3,585,586 $4,232,965 $2,840,413 
DE tcce etieeh-, agen 3235 von tn aaa 
Pref. dividends (7%)--. 1,702,221 2,144 1,702,1 1,702,120 
Common dividends (3%) ‘526,671 (6) 1 3 (322 (5) 877, 163 (4)702 ,549 
Balance, surplus_-.-_.. $36,749 $830,120 $1,418,082 $435,744 


CONSOLIDATED BALANCE SHEET DEC. 31, gt We’ SUBSIDI- 
ARY COMPANIES EXCEPT UTAH COMPAN 


1914. 1913. | gh 1913. 
Assets— $ 3 Liabilities— $ $ 
Cost of properties_45,956,057 45,493,484 | Common stock. __17,553,838 17,553,788 
Shares held for ex- | Preferred stock. _.24,313,725 24,313,725 
change of stocks | Stock of sub. cos 








of other cos._... 136,667 1,350} not owned (par) 1,029,699 1,031,324 
Def. chges.tooper 623,272 284,248 | 5% notes due June 1 
Ores and matte... 1,252,012 1,011,113} 1918_.-.-.-.-- 4,000,000 4,000,000 
Supplies, fuel and Current accts. and 

OS eee 1,461,779 1,392,273 accrued pay-roll 600,178 750,656 
Metals in transit Notes payable___. 1,600,000 -____---- 

and in process_. 4,472,246 3,148,897| Dividends Jan.15. 425,556 688,890 
Notes receivable... 4,360,151 2,231,178) Depreciation funds 5,279,547 4,655,072 
Accts. receivable. 1,162,956 1,796,897) Miscellaneous. -__.*1,362,946 *1,342,789 
CN ads Gexsecce 1,255,940 3,455,647) Profit and loss___ 4,515,592 4,478,843 

WR cweducned 60,681,080 58,815,087 Pern 60,681,080 58,815,087 





* Miscellaneous liabilities in 1914-14 include drafts in transit, $349,048, 
reserve for freight, &c., $ 4 and undivided surp. applicable to stocks 
of -. + a not held by U. 8. Sm. Ref. & Min. Co., $266,224.—V. 100, 
Dp. ‘ 

Westchester Lighting Co. 
(Report for Fiscal Year ending Dec. 31 1914.) 
The Public Service Commission, Second District, reports: 
INCOME ACCOUNT FOR CALENDAR YEARS. 





Operating Revenues— 1914. 1913. 1912. 
Electric operations............-.--- $1,205,531 $1,145,737 $1,073,209 
eee 1,868,144 1,828,668 1,782,042 

$3,073,675 $2,974,405 $2,855,251 


Operating Expenses, Tazes, &c.— 











Electric operations..........-..-..-. $666 ,265 $662 235 $606 676 
Gas Gperatioms ...........5.6.5...6 1,492,004 1,489,004 1,357,414 

Total ex Wlnbé cassdtcidvtesedss $2,158,269 $2,151,239 $1,964.090 
Sl ae 4-c.c2ccc-ecccececaee $915.406 ” $823'166 ~ $891,161 
EE a ncctascévdsdemencsee 56,441 51,314 48,002 

ED, os ccguanietéansewee $971,848 74,480 939,163 
Dn 6 wo pcccnnnccecwesciee $1,021,250 $571 '250 920,250 
GE BEE, cnccccencocconescecs 115,368 91,968 57,339 

Total deductions. ................ $1,136,618 $1,063,218 $977 .589 
SE Pn o..nenatenuswhenae $164,770 $188,738 $38,426 





*After adding misc. credits aggregating $1.5 573 and deducting $136,877 
credited to ‘‘corporate surplus’’ and charged to accrued amortization from 
1911 to 1913, inclusive, representing the difference rome yg the amount 
of estimated repairs, reversed d 1914, as indicated in company’s 
letter to the Commission dated Sept 1914.—V. 100, p. 1173, 146. 


Homestake Mining Co., San Francisco and New York. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Edward H. Clark of N. Y. has succeeded as President the 
late James B. Haggin. Supt. Richard Blackstone, Lead, 
So. Dak., Dec. 31 1914, wrote in substance: 


Operations have been normal. Average number of amore. 32 2, i. 
Principal betterments for the year, central boiler plant 

boilers; electric generating station, maximum capacity 4,000 k. - f¢ “3 

compound condens steam hoist, designed to handle two 6-ton skips from 


a maximum depth of 4,000 ft.; condensing air compressor, capacity 3,000 
cu. ft. free air; fecreantion building, containing theatre, — capacity 
1 0; p; Miarery, owt swimming pool, ane &c., opened Aug. 3 1191 


aft was sunk from the 1 550-ft. level to the 1,700-ft. level, 
oak a. Goldens Star shaft from the 1,250-ft. level to the 1,400-ft. level: 
17,809 ft. of drifting was done. The ore reserves in the mine are large and 
represent many years’ supply to the present crushing capacity, and we are 
now saving 94% of the values. 


RESULTS FROM ons TIONS. 











1 . 1913. 1912 

Tons of gold ore milled_........---- 1,587,774 1,540,961 1,528, 923 
Avge. proceeds per ton__.....-.----- $4.015 $4.317 
Total proceeds of bars_.....------- $6,160,161 $6,186,652 $6,600,953 
Income from foundry, supplies, &c__ 148,561 132 ‘71 6 189,944 

F ews income hi cag eo tui a eiltaaisas tea ainal $6,308,722 $6,319,368 $6,790,897 

educt— 

Operating and general expenses__-_- $4,059,050 $3, Lge} 459 $3, on ,933 
EE RR Re se BT Tes 87 ,867 9,973 088 
reoperty purctiase..............-. 30,896 19° 704 131. 567 
Steam-electric power plant._......- ee pe ee 
emearesien and surveys.......... ii}. et 4 tt ® e326 a3 oor 
Dividends paid, ecccccccecc == (80%)2,210,208(8. 8) 2146225 (6)1 BIO. ‘400 

EOD... . cn tncoccuccns $6,839,374 $6,347,078 $5,833,409 
Balance, surplus or deficit........- def.$530,652 def.27,710 sur.$957 ,488 
Surplus brought forward_.....-..-.- 1,428,248 1,455,958 498,470 

ee CRN. hdd chee ace cade $897,596 $1,428,248 $1,455,958 

BALANCE SHEET JANUARY 1. 
1915. 1914. 1915. 1914. 
Assets— $ Liabilities— 


$ 3 $ 
*Property acc’t__-25,116,000 25,116,000| Capital stock. _..25,116,000 25,116,000 
Balance in banks_ 1,086,530 1,635,503| Outstand’g drafts. 483,336 520,995 








Balance with Sup’t 18,661 43,432 | Unclaimed divs_-.- 5,128 5,815 
Bullion in transit. 280,869 276,123 | Profit and loss__- 897,596 1,428,248 
eee 26,502,060 27,071,058; Total ......... 26,502,060 27,071,058 





*Property account consists of mines, hoisting works, stamp mills, re- 
comes plant, cyanide plants, compressor plants, umping lants, electric- 
plant and power plants, timber lands, assay-office, bui dings; refining 
a. —— shop, foundry, water rights, franchises, &c., &c.—V. 100, 


The Butterick Company. 


(Report for Fiscal Year ending Dec. 31 1914.) 
= er 





1913. 912. 910. 
EE cciceonhedaneiGred 8408, tos $516. 593 $461. 748 $695, 26 $550. 002 
Din I GUEEad aeutnk Vaeeach  aecked 44,1 86,814 
Net income__......--- $499,104 $516,593 $461,748 $739,416 $645,816 


439,416 439,416 439,416 439,416 438,026 


$59,688 $77,177 $22,332 $300,000 $207,790 
BALANCE SHEET DEC. 31. 











1914. 1913. 1914. 1913. 

Assets— $ g Liabilities— $ $ 
Real est. & impts. 1,762,422 1,826,155) Capital stock ____14,647,200 14,647,200 
Machinery & plant 1,724,181 1,715,360} Mortgages payable 578,000 710, 
Pat.,good-will,&c_ 9,786,065 9,786,065) Bills payable____- 400,000 300,000 
eee 160,896 311,467 | Accounts payable. 215,139 184,937 
Bonds owned __._. 140,800 138,800 | Federal Co. bonds 480,000 600,000 
Stocks owned__-__ 127,209 127,209 | Reserves and de- 
Ridg.Co.stk.purch. 2,647,200 2,647,200 preciation - ._—- 1,167,439 1,089,483 
Accts. receivable. 1,880,394 1,797,148) Surplus ......._- 1,748,690 1,689,002 
Paper in stock — 287,449 221,505 
Mdse. manufact’d 

and in process.. 719,852 649,713 

; ee 19,236,468 19,220,622 0 ee 19,236,468 19,220,622 





The Ridgway Co., the greater part of whose stock is owned, had out- 
standing Dec. 31 1914 $1,000,000 stock and $500,000 bonds. The loss for 
the year 1914 was $39,548, against $5,526 in 1913.—V. 100, p. 903. 


National Candy Co., St. Louis, Mo. 
(Report for Fiscal Year ending Dec. 31 1913.) 








Net ry a aaa 7%)— Common Balance, 
Year— Earnings. lst Pref. Pref. Dividend. Surplus. 
1914 huttdnwnel $216, rn $70,000 $118. | [eee sur.$27 ,082 
Pi ektécsetne 461,2 70,000 [ae  snaeltennoe sur.272,341 
Or 168355 70,000 | | ieee def. 20.696 
EE Midian aces 190,41 79,000 118,951 %)$52,946 def. 51,481 
er 267 ,845 70,000 118,951 3 3 fo8" 894 def. 27,000 
BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913. 
Assets— ..5 $ Ltabilities— 3 3 
WER a ctesasgeces 172,689 108,999 | Firet pref. stock_. 1,000,000 1,000,000 
Raw materials... 432,948 509,786 | Second pref. stock 1,699,300 1,699,300 
Mfd.mdse.&supp. 592,702 595,592 | Common stock... 6,000,000 6,000,000 
Accts.& notesrec. 910,377 1,115,122| Accounts payable. 79,783 135,447 
Clinton Sugar Ref. Bills payable. --__- $41,865 1,071,319 
Co. stock...... 1,323,274 1,270,306) Surplus ......._- 1,004,721 *977,639 
2d pref. stk. purch. 33,900 33,900 
Mach., trade-mks., 
pat. ‘rights, &c. 7,259,779 7,250,000 
MND osdaneshe 10,725,669 10,883,705 TOU cnccsctee 10,725,669 10,883,705 





There is in addition to the above assets $705,400 of common stock, ful! 
paid and non-assessable, owned by the company and standing in the name 
of F, D. Seward, trustee.—V. 98, p. 687. 
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Consumers Company (Ice and Coal), Chicago. 
(2d Annual Report—Year ending Dec. 31 1914.) 


President Fred. W. Upham says in substance: 
The gross sales for the year show a Coorunes of $512,053. 


In the six 
months ending June 30 there was an increase of $196,182, so that the entire 
decrease occurred in the last six months, due to the cessation of all track 
elevation, the practical suspension of all’ building operations, the shutting 
down of es, the universal lack of ee at the brick strike 
lasting almost four months. Nevertheless the - ee vidends have been 
maintained and earned and the net (surplus) earnings ‘of f sisi. 313 ap non 
to common stock were carried to surplus account. Economies plann 
as shown last year, have brought about this result. 

{In — 1914 the company sold its Hyd oo x department (which handled 
water and ice cream) at its book value, $122 


REPORT OF COMMITTEE ON APPRAI hak OF PROPERTY, PLAN 
AND EQUIPMENT AS OF DEC. 31 1914. 


.245,558; euiidtoge. $4,057,002; leaseholds, $430,000; water 
‘ice-cutting privileges, $988, 000; machinery, So gael cae 
roo $1. 371,702; railroad tracks and cars, $371,997; horses, 
harness, auto trucks and automobiles, $872,320; total, $12, 336. 6579. 
: good-will, $2 500.000. Grand total of foregoing items (see balance 
low), $14,836,579. Domnggenee : W. J. Louderback, Seymour 
, Frank C. Letts, and F. 8. Peabody. 


INCOME ACCOUNT. 


Year end. Feb.20'13to 
Dec. 31°14 Dec. 31°13 


Year end. Feb.20'13 to 
Deductions (con.)Dec.31°14 Dec. 31°13 


Gross proft from Int. K. I. bonds_. $207,275 $179,052 

Qs a teens oon $3,901,487 $3,461,733 do serial debs- 87,500 52,500 
Teaming, &c., cost 1,340,224 1,269,762 do loans __--- 59,735 54,495 
Oper. & adm.exp. 1,097,580 944,173 | Preferred divs._... 277,161 237,280 








Net profits ._..$1,463,683 $1,247,798 , 
Repairs, depr., &c. *$588,508 *$496,118| Total deduc’ns_$1,279,369 $1,094,445 
Advertising 59,191 75.000 | Balance, surplus.. $184,314 $153,353 


* Includes amounts expended for repairs and for depreciation of horses 
and motor trucks and reserves for coal inventory adjusts. and ice shrinkage. 


BALANCE SHEETS DEC. 31. 














1914. 1913. 1914. 1913. 
Assets— ~ x Liabilities — $ $ 
Land, buildings, Preferred stock... 3,948,800 3,948,800 
leaseholds, &c_x12,336,580) \14, 815,892 | Common stock... 6,000,000 6,000,000 
oc). eae 2, ¥ i Funded debt-_---- 5,950,000 6,000,000 
K.I.1st M.intreas. 200,000 200,000 | Real estate purch. 
Sk.fd.(K.I.lstM.) 210,752 153,904| def. notes__---- a 
Investments -__--- 21,000 21,000 | Notes payable___ 952,755 1,353,050 
3 a SR a 381,811 435,239 | Accounts payable_ 1,492,904 1,563,248 
Notes & accounts | Accrued int. (K.I. 
receivable __--- 2,292,170 2,482,008 first mtge.)._... 106,950 107,975 
Inventories ___-_-- 1,543,742 1,707,009 | Other accr.int.,&c. 103,382 104,262 
Discount on deben- | Pref. div. Aug. 20 
ture bonds__-- -- 131,667 141,667| to Dec. 31____- 99,817 99 ,072 
Miscellaneous. -- 92,026 69,646 | Mdse. coupons 45,309 60,681 
| Reserves ........ 630,664 635,922 
DE taccucece 337 ,667 153,354 
(Oe 19,715,748 20,026 365 | ee 19,715,748 20,026,365 


x Includes in 1914: land, $4,245,558; buildings, $4,057,002; leaseholds, 

30,000; water rights and ice-cutting privileges, $988,000; machinery, 
equipment and tools, $1,371,702; railroad tracks and cars, ‘$371, 997; horses, 
wagons, harness, auto trucks and automobiles, $872,320.—V. 100, p. 645. 


Elk Horn Fuel Co., Incorporated. 
(Report for Fiscal Year ending Dec. 31 1914.) 


INCOME ACCOUNT FOR YEAR ENDING DEC. 31 1914. 
Earnings (all sources) ___--- $434,320 | Net income to surplus__.. $221,087 
| ees 14,733 | Surplus Dec. 31 1913_-_.- 1,179,780 
Interest on Ist M. notes... 198,500) —_—_——_—_ 

See. $1,400,867 
Preferred dividends_____- 340,720 


Net income to surplus_-_.$221,087 | Surplus Dec. 31 1914_.-.$1,060,147 
COMBINED GENERAL BALANCE SHEET DECEMBER 31. 








1914. 1913. 1914. 1913. 
Assets— $ Liabilities— $ $ 
Real est .&coal I'ds 25,197,462 23,482,104;Common stock_..19,000,000 19,000,000 
Plant & equip’t.a_ 800,000 -..... Preferred stock... 7,000,000 7,000,000 
*Stocks of oth. cos 7,298,390 7,298,390) 1st M. notes(V.96, 
Notes E.H.M.Cor. 2,475,000 = —--...-- ©. Tei stactaen 3,970,000 3,970,C00 
Adv. to sub. cos-_. 39,007 35,312) Note issue....._. See .- -enbeas< 
Def. debit items.. -.-.-.-. 20,083) Min. F. Co. stock. 1,200,000 -__._. 
eae 244,550 81,814) do Ist M.bds. 1,200,000 #£-—-..... 
Demand loans.-..  —.---- 335,081)Unpaid vouchers- 7,393 80,896 
Acer. divs.oth.cos. CIID «cesta: « ‘eheiaeda 12,294 
paid Jan. 31°15. GEAEe. . sedans Accr. int. on notes 37,042 33,083 
Treasury stock... b315,046 -..... Accounts payable- 994 2,506 
Gs Eases. § eaeked 18,590) Bills payable-..--. Skee. ~ adkeeee 
Miscellaneous - - -- 6,004 7,186; Dividend Jan. 15. ff fase: 
Pee 1,060,147 1,179,780 
Ws hsm dence 35,419,174 31,278,560] Total.........36,419,174 31,278,560 








* Include 43,715 shares Consolidation Coal Co., 12,000 shares Mineral 
Fuel Co., 7,879 shares Beaver Creek Consol. Coal Co., 1,800 shares Tennis 
Coal Co.. 500 shares York Coal & Coke Co. a Leased by Mineral Fuel Co. 
to Elk Horn Mining Corp. b Consists of 5,470 shares pref. and 3,624 com. 
stock.—V. 100, p. 1 


Elk Horn Mining Corporation. 

(Report for Fiscal Year ending Dec. 31 1914.) 
INCOME ACCOUNT FOR YEAR ENDING DEC. 31 1914. 
Earnings (all sources) ----.- $663 562 | Net earns. from operations_$223 ,675 
Oper. exp., taxes, depr. &c. 439,887 | Interest charges 

Net earnings from oper. _$223,675 Balance, surplus__.....- $63,892 
BALANCE SHEET DEC. 31 1914 (Total Each Side, $3,844,692). 
Plant and compmens.. “nhs 015,327 Payments received on sub- 
u 











Mineral F Co. bonds- 725, 000 scriptions for capital 
Prepaid interest, &c__--- 87,084 DE Saneadebancsavnae $1,240,800 
Cash on hand, Sic 194;499 BS Res 2,475, 
Mdse. stock on hand_---_- 126,584 | Unpaid vouchers_____-___ 42,188 
Mater. & supplieson hand 235,728 PUP ORE kacddiawcduscc 9,458 
Coal on hand O6 sddnaadan 94,393 | Accounts pave AS 5,146 
Bills, &c., receivable_- - -- 358,855 | Accrued royalty on leases_ 8,208 
Unexpired insur. premium Te LEED trawhaas ndocsonne 892 
—V. 100, p. 1081. 

Naumkeag Steam Cotton Co., Salem, Mass. 

(Balance Sheet Nov. 28 1914.) 
1914. 1913. 1914. 1913. 
Asses— s $ | Ltabiliztes— ~ $ 

Real estate & mach. £33,583 1,500,000| Capital.......-... 1,500,000 1,500,000 
Danvers bleachery.. 250,000 250,000; Guaranty account.. 100,000 100,000 
Ge octasscindes 268,959 219,550 | a ens me pee ge BPR es 
Bills receivable - - .-. 195,892 692,493| Improvementacc’t.. 100,000 100,000 
Notes receivable...2,838,154 ......-.- Notes and accounts 
Manufactured goods 102,702 218,388 GES eatcdccse 1,243,932 1,325,000 
Stock in process.... 25,125 £81,234 | Interest on loans...  _____. ,839 
CO Sconces 107,310 1,140,491 | Profit and loss_._-___ ~ 1,304,269 1,116,164 
Fuel & misc.supplies 31,476 4,847 

jp bodchonttd 4,353,201 4,147,003; Total...........4,353,201 4,147,003 





= . "100, p. 313. 





Kelly-Springfield Tire Co., Jersey City, N. J. 
(Report for Fiscal Year ending Dec. 31 1914.) 











1913. 1914. 1913. 1914. 
Gross profits___-_- $1,264,568 $2,203,762| Other income .... $43,376 $41,874 
Oper. & adminis- 
trative expenses 716,190 1,014,016| Total net income. $591,755 $1,231,620 
Int.on notesé&accts 32,211 16,476 
Net oper. income. $548,378 $1,189,746 
et income.-..-_.- x$559,544 $1,215,144 
Int. on income deb. bende, $124,820; deb. s. f., $124,820; total. $249,640 
eens 1 fund ¢ of f 2% on 6% first preferred stock... "../....-- 75,164 
Four q vs. on Ist pref. ebook, 6%, incl. one quar. div. 
($17, 243) = the old ES GRAS POSE Mat ROT 186,302 
hree quar. divs. (5% %) on the new 2d pref. stock_.......-- 47 ,628 
One quar. div. of 144% on common stock. ............--.---- 60, 
Balance, surplus, for the year guding Deo. | RS ee $596,410 
Total surplus carried forward f i previous year__-.....-- 1,449,800 
Total surplus Dec. 31 1914, before on a add'l charges __-_- -82. 046,210 
Deduct—Accum. div. of 78% von - 6% BD stock atthe 
issue of 7% cum. conv. 2d per pian V. 98, 19. 003. “358 
Misc. debit adjustments (net "dened from surplus__......-.- 213 
Total surplus Dec. 31 1914 (as per balance sheet) _..........-- $1, 134,639 





x This does not include profit on goods sold and not delivered. 
BALANCE SHEET DECEMBER 31. 














1914. 1913. 1914. 1913. 
Assets— $ 7 Ltabilities— $ $ 
Plant accts. & pat- Ist pref. stock_.._. 3,758,200 a1,149,500 
ents,goodwill,&c 7,692,175 7,888,618|2d pref. stock.... 907,200 -_---. 
oo eer aS 380,415 145,734; Common stock... 4,000,000 4,000,000 
Deb. sinking fund 115,574 —----.-. Accounts payable- 61,100 17,939 
Notes & accts.rec. 513,289 535,122| Reserve accounts. -__.-_- 352,785 
Deferred charges. 28,336 33,979 | Accrued charges__ 49,428 14,03 
Inventories (cost). 1,795,365 1,231,608|Stockofsub.cos._. -___--. 500 
Int. & divs. pay’le b143,049 —-_.-.. 
Sinking fund-_-__ . 0201,538  ...... 
Debenture bonds. 270,000 2,850,500 
CGNs ~ Hie ,134,639 1,449,800 
WOO kdien cc 10,525,154 9,835,061 Wea akeeesen 10,525,154 9,835,061 
a This is the Ay eee stock. b Includes 1 4 7, - lst pref., $56,373, and 
1%% “ 2d 15,876, due Jan. 2 1915 1%% on com. stock due 
Fob “1 1915, 860, pty HRY DK outstanding. due 


600, and 4% 
April 11915. $10,800. ¢ Includes $75.165 sinking 


fond for 6% po ° 
and $126,374 for 4% income debenture bonds 13. 


100, p. 559, 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alaska Northern Ry.—Purchase by Government.—Presi- 
dent Wilson announced on April 10 that the Government had 
decided to buy the road ,which extends from Seward, Alaska, 
northward 71 miles to Turnagain Arm, as the nucleus of the 
+ hag we to be constructed in the Territory of Alaska under 
the Federal law signed Mar. 12 1914. See items on “‘Legisla- 
tive, Banking and Financial News,” V.98, p. 809,658, 359. The 
purchase price is $1,150,000, free of all liens, of which $500,- 
000 to be paid July i 1910 and remainder on J uly 1 1916. 


The route selected is known as the Sushitna route, extending from Seward, 
on Resurrection Bay, to F , on the Tanana River, 471 miles, and 
including the Alaska Northern Ry. From Turnagain Arm the route is to 
be extended through the Sushitna Valley and across Broad Pass to the 
Tanana River and to Fairbanks. A branch is to be built from Matanuska 
Jct. into the Matanuska coal field, 38 miles. The road is to be built with 
its base at Ship Creek on Cooks Inlet and from this point it is expected that 


the Matanuska coal will be shipped ef the greater part of the year. 
The estimated cost of the system is $26,800 . The law yo for a 
system of not more than 1,000 miles, to cost not over $35, The 


plan does not contemplate the purchase of the Copper River & fo 
ern Ry., which, it is vaderetood, the Mo ees interests offered 
to sell at an appraised valuation to be m —V. 96, p. 1771. 


American Railways Co., Philadelphia.—Zarnings.— 


Period Gross Net (after Bond Preferred Common ap 
pace Income. Taxes, &c.) Interest. Dividends. Dividends. Surp. 
mos. en 


$ $ 3 
Dec. 31'14 520,509 502,478 187,765 (314)70,000 (2%4)184,615 60,097 


Year end. 
J’ne 30'14 1,036,361 1,000,868 407,039 (7)140,000 (6) 402,789 51,040 
scount for the 6 months 


After deducting $20,625 amortization of debt di 
ending Dec. 31 1914, the surplus was $39,472. Total surplus Dec. 31 1914 
was $781,745.—V. 99, p. 1450. 


Arkansas & Memphis Ry., Bridge & Terminal Co.— 
Bonds.—The directors on Apr. 12, it is reported, authorized 
an issue of $7,500,000 bonds to complete the construction of 
the bridge. The bonds are to be used presumably as col- 
lateral for $5,000,000 3-year 6% notes which were reported 
as having been sold in Jan. last.—V. 100, p. 138. 

Auburn & Syracuse Electric Ry.—Strike.— 

The strike which tied up both city and suburban traffic was called off 
April 12.—V. 100, p. 555. 

Canadian Northern Ry.—WNo Div. on Income Debentures. 
—There being no surplus available, owing to trade conditions, 
the company has omitted the usual semi-annual declaration 
on the £5,136,979 income charge 5% convertible debenture 
stock from the earnings of the 6 months ending Dec. 31 1914, 
which would be payable, if declared, May 2. The full 214%, 
was disbursed semi-annually to Nov. 1914, inclusive.— 
V. 100, p. 1167, 641. 


Canadian Pacific Ry.—Line Completed.—The line of the 
Kettle Valley Ry., which is leased and whose stock is owned, 
will be completed by June 1. 


The line extends from Midway, B. C., to Merritt, about 270 miles, with 
Coquihalla branch, 52% miles. Reguiar service will in June 1, ‘when 
the new summer schedule becomes effective on the main line. The bri 
over the Fraser River near Hope, which connects the main line of t 
Sen pont Pacific RR. with the new Hope Mountain line, has been 4 
pleted and rails have been laid across the river as far ¥ the crossing of the 
Tepeties No Ry. Compare V. 95, p. 551; V. 99, p. 543.—V. 

p 


Charleston & Western Carolina Ry.—Jncome Bonds All 
Retired by yey e.—Exchange was completed April 13 1915 
of $2,380,000 of First Consol. Mortgage Series “A’’ 50-year 
bonds of 1914, maturing Jan. 1 1964, for the $2, 380. 000 
Income Mortgage bonds of 1896; said income bonds have been 
canceled and the income mortgage will be released of record 





at the earliest date possible. 
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The First Consol. Mortgage Series ‘“‘A’’ bonds bear interest at the rate ' 


of 2% per annum until Jan. 1 1916, and at the rate of 3% per annum until 
Jan. 1 1919 and at the rate of 4% per annum until Jan. 1 1924; there- 
aatE a maturity, at the rate of 5% per annum. See V. 98, p. 


Chicago Burlington & Quincy RR.—Decision.— 

The U.S. Supreme Court on April 12 in a suit against the Wisconsin RR. 
Commission held unconstitutional a Wisconsin law uiring that two trains 
in each direction be stopped daily in towns of 20 pogeaaen on lines 
operating four or more trains daily through such towns.—V .100, p. 3€6. 

Chicago Rock Island & Pacific Ry.—Directors.—The 
annual meeting was held on Monday after Judge Carpenter 
in the U. 8S. District Court at Chicago on Saturday last denied 
the injunction asked for in the suit brought by three minority 
stockholders to restrain the holding of the meeting. The 
Sheldon proxy committee, representing a majority ($43,- 
700,000) of the $74,877,200 capital stock, elected three of 
their four nominees for positions on the board by the fol- 
lowing vote: Charles Hayden, Boston, 437,934; Wm. J. 
Matheson, N. Y., 437,702, and W. Emlen Roosevelt, N. Y., 
437,702. The Amster interests held proxies for $15,000,000 
stock and by cumulative voting elected N. L. Amster of 
Boston, the forth director, by a vote of 605,168. 


It was officially stated following the meeting that Timothy 8S. Williams 
of New York, who received 437 ,202 votes—insufficient for election—would 
be made a director at an early date through the resignation of one of the 
present directors. 

B as now constituted: F. L. Hine, Arthur Curtiss James, Ogden 
Mills, T. M. Schumacher, Wm. H. Moore, Geo. G. McMurtry, James 
McLean, W. Emlen Roosevelt, Wm. J. Matheson, of New York; H. U. 
Mudge, James H. Moore, Chicago, and Charles Hayden and N. L. Amster, 
Boston. All of the old officers have been re-elected except E. S. Moore, 
who declined re-election as Vice-President. Charles Hayden and W. J. 
Matheson have been made members of the executive committee to succeed 
E.S. Moore and Roberts Walker. Compare V. 100, p. 1256, 1167, 473,396. 


Cleveland & Pittsburgh RR.—Listed.—The New York 

Stock Exchange has listed $1,182,550 additional special 

aranteed betterment stock, making the total amount listed 

15,742,950. The new stock represents impts. for year 1913. 
Details of $1,182,574 Improvements in 1913. 

Right of way and station Stations, bldgs. & fixtures_._ $74,179 


grounds, track elev., &c__$303,870| Dock and wharf property._. 64,628 
Second, third and fourth | Xf See eee 240,493 

tracks, one yards and i, \ f ee 919 

a3 a ThiCinaguce 411,164! Miscellaneous -___._-____- 5,321 
—V. 99, p. 47. 


Cleveland Southwestern & Columbus Ry.—£rtension 
of Bonds.—Hayden, Miller & Co., Cleveland, have arranged 
to extend for 5 years the $200,000 underlying Cleveland 
& Elyria Ry. Ist M. 20-year 6s, due May 1. 


Holders will receive through Hayden, Miller & Co. cash upon maturity’ 
If they desire new bonds, they can have them if any o* the new issue shall 
remain in the hands of the investment bankers. It is unders' the new 
bonds will be 6s and will be sold at me The entire transaction is subject 
to the approval of the Uhio State P. U. Commission.—V. 100, p. 1167, 473 


Copper River & Northwestern Ry.—Not Sold.— 
See a Northern Ry. above.—V. 100, p. 53. 


Denver & Rio Grande RR.—Trackage, &c.— 
ad ‘sii Smelt. Ref. & Mining Co. under ‘‘Reports’’ above.—V. 100, 
p- . . 


Denver Tramway Power Co.—Called Bonds.— 

Forty-seven ($47,000) first mtge. 5% improvement bonds dated 1903 
have been drawn for redemption (at par and interest) on May 6 at the 
International Trust Co. of Denver, Colo. 


Des Moines (Ia.) City Ry.— Default on Refunding Bonds. — 
Harris, Forbes & Co., New York, Mar. 27, wrote in subst.: 


We are advised that the compety will be unable to pay the sinking fun4 
and irtorest due April 1 next on its Refunding 5% nds. 

The present condition of the company is due primarily, we believe, to 
the fact that it has been absolutely necessary to make very material ex- 

enditures for improvements and additions at the same time that the 
ranchise litigation and negotiations have been in progress. Under the 
circumstances the company could not sell bonds to reimburse it for the 
improvements and additions and consequently there is a floating debt of 
about $1,200,000, payment of which has been demanded. The condition 
of the physical property, however, is satisfactory ,and the equipment is of 
sufficient capacity to take care of the constantly increasing business. 

During past years the gross earnings have shown a steady growth and 
economies have been effected by improvements to the property and effi- 
cient management. Earnings for the calendar year 1914 were: Gross, 
$1,371,044; net (after taxes), $436,328: bond interest, $141.610; available 
for interest on floating debt, depreciation, &c., $294,718. 

The company, in our opinion, is conservatively capitalized, considering 
the value of its physical property and its earning capacity. Its obligations 
now outstanding are reported to us by the company: Des Moines City 
Ry. Co. Ref. 5s, $2,408,000; underlying bonds, $491,000; bills payable, 
$1.202,914; total, £4.101,914, less bonds deposited to secure its notes, 
$160,000; net debt, $3,941,914. 

The Illinois Trust & Savings Bank, as trustee, has instituted proceedings 
n the U. 8. District Court for the purpose of establishing in the Federal 
courts the contention that the franchise mortgage to secure your bonds is 
still in full force and is perpetual in its terms. We anticipate that a bond 
holders’ committee will be organized in the very near future. 

Digest of Statement by Pres. Emi! G. Schmidt, Des Moines, Mar. 26°15. 

for some years the company has been in litigation with the city of Des 
Moines in connection with its franchise rights, and the Supreme Court 
of lowa rendered, about two years ago, a decision to the effect that our 
franchise was not perpetual, as claimed by the company, but had in reailty 
expired (V. 96. p. £47). The company was given until March 22 1915 to 
secure a new franchise, which was later extended by the lowa Supreme 
Court only to June 221915. We have exercised every possible effort during 
the past two years to obtain a new franchise, but without success, and al- 
though we stiil operate the property and have made very material expendi- 
tures for improvements and additions, we have no reasonable assurance 
that we shall be able, in the near future, to obtain a new franchise ac- 
ceptable to us. 

Ve have spent on the property upwards of $1.400.090 recently, for which 
no bonds have been issued, and owing to the inability of the company to 
effect a satisfactory settlement of the franchise difficulties. the holders of 
our notes have made pressing demands for payment of same, with which 
we are, under the circumstances, unable to comply. Compare V. 100, 
p. 308, 54. 


Grand Trunk Pacific Ry.—Operation of Lake Superior 
Branch.—The Canadian Senate on Monday passed a bill 
authorizing the Government to acquire by lease or otherwise 
the Lake Superior branch from a point on the main line to 
Fort Williams, which was built and is owned by the com- 
pany, so that it may be operated by the Government in 
eonnection with the main line from Winnipeg to Moncton, 
built by the Government. 


The Government leader stated that in order to operate the main line 
advantageously the Government would have to acquire by lease or other- 
wise the Lake Superior branch, so that grain may be carried from Winni- 

to the head of the lakes. If the Government should operate the 
National Transcontinental Ry., it would also be in the interest of the Grand 





——as 
Trunk Pacific that it should operate the Lake Superior branch. Should 
the Grand Trunk Pacific eventually take over the mtinental, the 


Transco’ 
Government lease authorized by the bill, it is stated, ‘‘will fall to the 
ground.”—V. 100, p. 1256, 642. 


Interborough-Metropolitan Co.—Dividend Prospects.— 
The board of directors yesterday appointed a special com- 
mittee to report next week on the disposition to be made by 
the company of its current surplus earnings. From July 
1906 to July 1907 114% was paid quarterly on the $45,740,- 
000 5% cum. pref. stock, but no disbursement has beenmade 
since. Reports have recently been current that payments 
would be resumed shortly. See Interborough Rapid Tran- 
sit Co. below.—V. 100, p. 555, 140. 


Interborough Rapid Transit Co.—Taz Decision.—The 
U.S. Supreme Court on April 12 affirmed the decision of the 
N. Y. Court of Appeals, which held valid that portion of the 
yearly franchise taxes based upon the subway earnings. 


The taxes have been paid to the State under protest for a number of years 
during the pendency of the litigation, so that it will not be necessary to 
take the amount from the treasury at the present time. The yearly sum 
involved, it is stated, is not large enough to make an appreciable difference 
in the net revenue. Judge Holmes wrote the opinion. The company 
claimed that under the contract with the city it is exempt from all taxes. 
The Court says: ‘‘The Court of Appeals observed that the exemption was 
from taxation in respect of the person's or corporation's interest under the 
contract. * * * The right to be a corporation, even when the corpora- 
tion was created and was expected to be created to carry out the purposes of 
the Act, was not an interest under the contract, but only a very great con- 
venience for as and using that interest. For these reasons the Court 
of Appeals held that that right might be taxed. The construction of the 
statute by the Court of Appeals, although not conclusive upon its meaning 
as a contract, is entitled to great deference and ee. As a literal in- 
terpretation, it is undeniably correct, and we should not feel warranted in 
overruling it because of a certain perfume of general exemption. We must 
accept the words used in the strict sense.”’ 


5% Eztra.—Anextra div.of5% was declared yesterday on 
the $35,000,000 stock to holders of record. An extra dis- 
bursement of the same amount was made in Jan. last. 


No formal statement was issued, but it was said that the declaration of 
two extra dividends equal in amount to the regular dividends of 10% per 
annum was well within the earning power of the company. 
Previous Dividend Record (Per Cent). 
"04. '05. 06. '07 to July '11. Oct.’11. '12. '13. 1914. 1915. 
Regular... 2 8% 8% 2% 10 10 10 2%,2%,-—-, 

ra ‘ aye 1 5 2 July,5 Jan., 5 
Extra 5% in 1912 was from profits of Construction Co.—V. 100, p. 229. 


Kansas City Clinton & Springfield Ry.—Default.— 
The receivers of the St. Louis & San Francisco RR. were 
directed by the Court not to pay the April interest on the 
$3,274,000 Ist M. 5s of 1885. The bondholders’ committee, 
E. V. R. Thayer, Boston, Secretary, Feb. 27 said: 


If default is made on April 1, long and expensive litigation must ensue 
and. in any event, it would then seem improbable that resumption of inter- 
est or recognition of the rights of the bondholders would be obtained prior 


9 yearly 


to, or except as a part of, the reorganization of the St. Louis & San - 
cisco RR. The committee then represented $2,111,000 of the $3,274,000 
bonds. No expense is incurred b ble 


depositing bonds above a possibl 
assessment not exceeding 1%. epositaries, Old Colony Trust Co., 
Boston, and Bankers Trust Co., N. Y. For the year ending June 30 1914, 
after payment of interest ($163,700) on the bonds, the earnings showed 
a deficit of $112,022. The interest is guaranteed by the Kansas City Fort 
Scott & Memphis, which company is controlled by stock ownership by the 
bankrupt St. L. & San Fran.—V. 100, p. 901. 


Lehigh Valley Transit Co.—New Director.— 

E. G. Grace, a director of the Bethlehem Steel Corporation, has been 
elected a director to succeed Charles M. Schwab, who resigned.—V. 100, 
p. 227, 229, 236, 140. 


Long Island RR.—Penn. RR. Ticket Re-elected.—At the 
annual meeting on April 13 the old board was re-elected by 
a vote of 170,406 shares, of which 135,878 shares were the 
holdings of the Penna. RR. Co. and 34,528 were shares be- 
longing to minority holders. The opposition interests 
voted 25,317 shares. 


L. Laflin Kellogg, representing the Dick Bros. & Co. interests, protested 
against the re-election of the representatives of the Penna. RR. Co., and 
introduced a resolution that a committee of minority stockholders investi- 
gate the affaire of the road and procure an accounting of all expenditures, 
&c., during past ten years. This resolution was referred to the incomin 
board for action. Mr. Kellogg said theirclients would press their suit an 
also oppose the plan to increase the capital stock from $12,000,000 to 
$45,000,000. See V. 100, p. 308, 398, 982, 1074, 1257. 

Los Angeles Railway Corp.—Bonds.— 

This corporation has applied to the Cal. RR. Commission for authority to 
issue $250,000 1st and refunding bonds to refund a like amount of Ist M. 6s 
due May 1 1915.—V. 100, p. 982, 901. 

Missouri Kansas & Texas Ry.—Comprehensive Financial 
Plan Proposed—In Meantime Note Extension.—A_ circular 
signed by Chairman Frank Trumbull and Pres. C. E. Schaff 
at N. Y. on April 14 states that the plans for the readjust- 
ment of the company’s financial position have been under 
consideration, and it is hoped to present such a plan to the 
shareholders at an early date. 

In the meantime the company asks for an extension of the 
$19,000,000 2-year 5% Secured Gold Notes due May 1 1915 
for one year, viz., until May 1 1916, with interest at 6% per 
annum (instead of 5%), payable semi-annually M. & N., 
the extended notes to be redeemable in whole or in part at 
101 and int. at any time on 30 days’ notice. Holders of 
more than a majority in amount of the notes have already 
agreed to the extension. Deposits may be made at the 
Central Tr. Co. on or before April 26. See adv. on another 
page. 

Further Data from Official Circular Dated April 14. 

The officers ana aicectors, in conference with holders of large amounts 
of the above notes, have been considering plans for the readjustment of 
the company's financial position in connection with the approaching ma- 
turity of the notes, and the directors have appointed a committee of their 
number consisting of Horace E. Andrews, Geo.W. Davison, Lewis B. Frark- 
lin, A. J. Miller and Frank Trumbull to perfect without delay a plan for 
presentation to the stockholders. 

The present emergency is not due to lack of earning power, as the p-op- 
erty is showing increases both in gross and net earnings and a surplus over 
all fixed cherges (see below), but is due to the maturing at an unfavor ible 
time of this large amount of capital obligations. Any plan necessarily 
involves action nd the stockholders in order to provide for the paymont 
of the notes and the consequent protection of their interest in the prope:ty. 
It has been impossible to work out a definite plan in time for submi sion 


to the stockholders at their recent annual meeting, as a large p *tion 
of the stock is held abroad and foreign holders could not be consulted in time. 


The committee is proceeding diligently and hopes to make an ann >.unce- 
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ment at an early date. 
issue to be offered to stockholders of securities carrying a contingent charge 


The plans under consideration contemplate an 


or of pref. stock, which latter has only become practicable through the en- 
actment by the Kansas Legislature of an Act shortly to become effective 
authorizing such issues upon consent of the holders of 75% of the stock. 

In the meantime the company, in the interest both of the noteholders 
and stockholders, is obliged to ask for an extension of the notes and has 
therefore en into an agreement dated April 14 1915 with Central Trust 
Co. of N. Y., as trustee, providing for the extension for one year, viz., until 
May 1 1916 of these notes, with interest at the rate of 6% per annum, 
instead of 5% per annum, pores semi-annually, Nov. 1 and May 1, the 
extended notes to be redeemable in whole or in part at 101 and int. at any 
time upon 30 days’ notice. 

Noteholders may become parties to such extension agreement in deposit- 
ing their notes with the coupons due May 1 1915, attached, with Central 
Trust Co. of N. Y., as depositary, 54 Wall St., N. Y. City, or any other 
depositary designated by Central Trust Co. of N. Y. 

n the agreement becoming effective, the railway company will pay to 
the holders of receipts on presentation on or after May 1 1915 at the office 
of the depositary the installment of interest payable on that date, such pay- 
ment being noted on the receipts. In case the agreement shall not become 
effective, the holders of receipts will be entitled to the return of the notes, 
with the coupon payable May 1 1915 attached. 


Income Account.—For 9 mos. ended Mar. 31 (Mar. ’15 est.) 
1915. 1914. 1915. 1914. 


Operating rev- | Operating in- $3 $ 
enues ______ 25,540,485 25,097,821 | come -..... 7,086,313 5,603,665 
Oper. expens_17,465,882 18,346,554| Deduc’ns (net) 399,839 287 ,576 


Taxes accrued. 988,290 1,147,602| Int.(excl.s.f.)_ 4,827,039 4,718,897 
Oper. inc... 7,086.313 5,603.665| Net income. 1,859,435 597,191 
The net income for year ended June 30 1914 was $539,227, against 

$2,316,985 for year 1912-13. 


Pres. C. E. Schaff was quoted on April 15 as re: “Orop condition 
are excellent in the whole territory covered by the railway. The grain 
crops in Texas and Oklahoma will be matured in seven or eight weeks and 
are expected to be large because of excellent conditions and increased acre- 
age. he grain outlook in Kansas is also good. Most of the cotton pro- 
duced during the last season has been moved, but spot cotton sold yester- 
day at Houston at 9.70c. and the outlook for the coming season, both as to 
roduction and price, is excellent. A substantial increase in gross earn- 
ngs for April is expected. The increase for the first week was about 
12%, and the same percentage was reported for March. During the year 
ended June 30 1914 there were not only unusual droughts but also the most 
disastrous floods in Texas in 70 years. Early in the present fiscal year 
the European war began and had a disastrous effect on the price of cotton.” 
—V. 100, p. 1257, 1168. 
Lewis B. Franklin and A. J. Miller have been elected directors to suc- 
ceed H. E. Huntington and E. B. Stevens, who resigned. 


Missouri Pacific Ry.—F tension of Notes.—In circular of 
April 10, addressed to holders of extended 3-year 6% se- 
cured gold notes due June 1 1915, B. F. Bush, Pres. and 
Chairman, says in substance (see also adv., &c., in last 
week’s “Chronicle,” p. x and 1258): 


The new board of directors elected by the stockholders at their recent 
annual meeting are seeking, through a special committee, thoroughly to 
acquaint themselves with the company’s condition and needs, with a view 
to the preparation and submission to the security-holders of a compre- 
hensive financial plan which will adequately provide for the future and en- 
able the Missouri Pacific System fully to take advantage of its strong 
position in the rapidly developing territory which it serves. 

Manifestly no such plan can be perfected and consummated by June 1 
next, when $24,845,000 Extended 3-year 6% Secured Gold Notes mature. 

Noteholders are accordingly requested to extend their notes for a period 
of one year upon the collateral by which they are now secured (V. 100, .p 
1258), and at the rete of interest (6%) which they now bear. A cash com- 
mission of % of 1% upon the face value of the notes will be paid to note- 
holders upon the extension becoming operative. 

An agreement providing for the extension has been executed by the com- 
pany and lodged with the Union Trust Co. of N. Y., the trustee under the 

eement securing the notes. This agreement (copies of which may be 
obtained from the trustee or from the company at its offices in New York 
and St. Louis) provides as follows: (a) The withdrawal of pledged collateral 
upon the substitution of other collateral as provided in Article IX of the 
original trust indenture is not permitted and the rates for the withdrawal of 
collateral for cash deposited with the trustee shall be the rates heretofore 
fixed by, or pursuant to, that indenture (see V. 100, p. 1258). (b) Until 
payment of the extended notes, the St. Louis Iron Mt. & So. Ry. Co. shall 
not be permitted to issue additional bonds, notes or other obligations, ex- 
cept to provide for taxes, equipment and equipment obligations, terminal 
commitments and current operations. (c) The extended notes are to be 
subject to redemption on the first day of any month, upon 4 weeks’ pub- 
lished notice, at 101 andint. (d) The extension shall become binding only 
when declared operative by resolution of the board or executive committee. 

For all notes deposited subject to the extension agreement, with the 
June 1 1915 interest coupon attached, the Union Trust Co. of N. Y., or 
other depositaries which may be designated by it, will issue transferable 
certificates of deposit entitling the holder to receive, without expense: (1) 
upon the extension becoming operative, an equal principal amount of the 
extended notes (with new interest coupons attached), together with check 
for the interest due June 1 1915, and for the cash commission of 4% of 1%; 
or (2) in case the extension shall not become operative, the return of de- 
posited notes with the June 1 1915 coupon. 

Noteholders are urged, in their own interest as well as in that of the prop- 
erty promptly to deposit their notes, so that the directors may be ina 
position to proceed with their plans for strengthening the financial position 
of the company. See list of collateral, &c., in V. 100, p. 1258. 


Nashville (Tenn.) Traction Co.—Sale of Stock.—The 


Nashville ‘“‘Banner”’ of April 10 gives credence to the report 


that the Detroit interests have sold their control. 
Pres. W. O. Parmer on April 7, while disclaiming any knowledge of a 
change in control, was quoted as saying that some of the stock had been 











sold in Philadelphia by one of the holders who was hurt financially by the 
war. Mr. Parmer further said that the company will have cars in opera- | 
tion by May 1, and will also push construction on all of its various lines. | 
—V. 99, p. 1366. 


New York Central Railroad.—S/atus and Outlook— | 
New Convertible Debentures.—Harvey Fisk & Sons, 62 Cedar 
St., New York, have issued a circular regarding the new 
20-year convertible debenture 6s, saying in subst.: 


For the first time in its history the New York Central offers to its stock- 
holders the opportunity to subscribe to a convertible bond. Shall the 
opportunity be availed of? Webelieveitshould, forthe following reasons: 

(a) Improvements of an almost revolutionary character, entered into 
nearly 15 years ago, have been about completed, enabling the road to give 
an ideal service in the great competition. hese include the Grand Central 
Terminal at New York City, a model of its kind; the electrical equipment 
through New York City and up the Hudson River; new depots, new freight 
terminal facilities, steel passenger and freight cars, additional tracks. 
heavier rails, electrical and other safety devices. 

(b) The road has the only water-level route between N. Y. and Chicago. 

(c) It serves what is perhaps the most densely populated section of the 
United States. It is one of the three greatest bituminous coal carriers. It 
is the greatest grain-carrier from the West to the seaboard. Its passenger 
business is of enormous volume. 

(ad) It owns over 21% of the stock of the Reading Co., the greatest of 
the anthracite properties. 

(e) The sai 
pletes the financing of what might be called the modernization era in the 
company’s ma wf The average interest rate upon the bonded debt is at 

resent only 4.17%. and —— its —— trust certificates 4.61%. 
Debt per mile of road owned, leased and operated, $141,854; per mile of 
track, only $58,909. 

(f) On the basis of 1914 business, the interest on the convertible deben- 
ture 6s was earned 2% times, and on the basis of the average surplus earn- 
ings of the consolidated companies during the past six years over times. 
(g) Back{of these}bonds is‘the capital stock, aggregating about $250,000.- 








e of these convertiole debenture bonds (underwritten) com- | 





000. The ter part of this stock was sold at par or over. Besides, 
since Jan. 1900 over $114,000,000 from income has been invested in the 


property. 

(g) Is the conversion privilege valuable? We believe it is. The N. Y. 
Central has eae dividends of not less than 4% a year regulariy since 1869, 
and it should share in the benefits which will come with of gen- 


any return 
eral prosperity. (Compare V. 100, p. 556, 643, 813, 901, 1079, 1258.) 


New York New Haven & Hartford RR.—Notes Offered. 
—J.P. Morgan & Co., the First National Bank and the Na- 
tional City Bank, New York, and Kidder, Peabody &Co., 
and Lee, Higginson & Co., Boston, offered on April 14 at 
9914 and int., yielding slightly over 534%, and have wholly 
sold, $27,000,000 one-year 5% collateral gold notes dated 
May 1 1915 and due May 1 1916, but red. at option of com- 
pany, on and after Nov. 1 1915, at 100% and int. on 60 
days’ notice. Interest M. & N. in New York and Boston. 
Denom. $1,000, $5,000 and $10,000 (c). Trustees, Bankers 
Trust Co. of N. Y. and Union & New Haven Trust Co. of 
New Haven. A letter from Pres. Elliott shows: 

These notes are to be secured by pledge of the following collateral (this 


collateral may be withdrawn at the valuation shown, en at or below 
present prices) such valuation aggregating $40,273,442: 


(1) Stock of Leased Lines— Pledged. —Withdrawal— tTotal 
Dividends Guaranteed— Par. Price. Issued. 
Old Colony RR. Co. 7% stock_-$9.813,200 150 $14,719,800 $22,294,000 
Prov. & Worc. RR. Co. 10% stk. 955,100 200 aa 200 3, ,000 
Bos. & Prov. RR. Corp. 10% stk. 524,600 230 1,206,580 4,000,000 

Prov. Warren & Bristol RR. Co. 

DS, Cw xprinnshatebinre tw keno Sem 486,700 120 584,040 874,600 
Norwich & Worc. RR.8% pf. stk. 97,100 150 145,650 3,000,000 

(2) Stock and Bonds of Stock- 

Conirolled Properiies— 

N. Y. Ont. & West. Ry. Co___-_- 29,166,200 26 7,582,172 58,117,982 
Cent. New Eng. Ist M.4% bonds, 

see ee 1,500,000 75 1,125,000 12,012,000 


9 
Harlem & Port Chester 5%debs.*13,000,000 100 13,000,000 13,000,000 


[The total amounts issued as here shown were supplied by Editor.] 
* No additional mortgage shall be put upon property without paying off 
these debentures or creating for them a preferential lien thereunder. 


The five roads first named are leased to the company and the dividends 
guaranteed as part of the rentals paid. The payment of these rentals is 
essential to,the use by the New Haven of some of the most valuable parts 
of the mileage which it operates. The debt of these leased lines represents 
a very small part of the value of the various properties, one of them having 
no funded debt at all. 

The Central New England First 4s cover, asa first mortgage, a large 
part of the Poughkeepsie Bridge route, over which a substantial part of the 
coal handled by the New Haven system moves into New England. The 
Harlem River & Port Chester Debenture 5s constitute, in effect, a second 
mortgage (or charge) on the Harlem River & Port Chester property, the 
extremely valuable freight terminals of the company in the City of New 
York, subject to an existing first mortgage of $15,000.000. In 1910 the 
Harlem River & Port Chester property was appraised by Prof. George F. 
Swain at $41,222,191, since which time the oe expenditures made 
thereon have been $3,363,943. [See V. 98, p. 1537.] 

The collateral may be withdrawn at the above prices provided an amount 
of cash equal to the withdrawal value is deposited with the trustee. Al 
sums of money received by the trustee applicable to the purchase or redemp- 
tion of the notes are to be used for their purchase at prices not exceeding 
100 44 and int., or to their redemption at that price. 


New York Railways.—Income Interest—Statement by 
Minority Directors.—The new directors elected last Decem- 
ber, in circular dated at New York, Arpil 9, and addressed 
to the holders of Adjustment Income bonds, say in substance: 


The board of experts, appointed pursuant to the provisions of the Ad- 
justment Mortgage to determine the net income for the half-year ending 
Dec. 31 1914, has reported that the amount payable as interest on the 
bonds for that period is $541,791, yielding $17 69 per $1,000 bond. This 
makes the distribution per bond for the year 1914 $30 57. 

The undersigned directors sought to increase the net income for the last 
half of 1914 from two sources: first, from the general replacement reserve; 
and, second, from the accident and damage reserve. The board as a whole 
agreed that the replacement reserve, being larger than necessary, applica- 
tion should be made to the Public Service Commission to modify their 
order, so that the reserve from Jan. 1 1912 should be 20% of the passenger 
revenues only. The accumulation of the difference since Jan. 1 1912 
between 20% of the gross operating revenues and 20% of the passenger 
revenues, amounting on Jan. 1 1915 to about $275,000, could then be en- 
tered in income and paid to the bondholders. The Commission enter- 
tained the proposition, but the State began its investigation of the Commis- 
sion itself, and it has not been possible since to get any ruling on the ques- 
tion. Favorable action on this matter would have added 9-10 of 1% to 
the dividend for the last half of 1914. 

As a result of negotiations with Pres. Shonts, the net income for the last 
6 months of 1914, after certain adjustments in damage reserve had been 
made, was to be fixed at $650,855, equal to $21 25 per $1,000 bond. At the 
same time it was agreed on behalf of the N. Y. Life Ins. Co. that its suit 
against the company should be discontinued. It seemed to them and to 
the undersigned that this compromise was better than litigation, par- 
ticularly as it carried with it an understanding with a majority of the board 
that the petition for the return of the excess moneys in the replacement 
reserve should be pushed to a conclusion, and the damage reserve hereafter 
should be adjusted each six months to bring it down to the basis of the 
actual experience of the company as quickly as possible. The damage re- 
serve from Jan. 1 1912 to Jan. 1 1914 was on basis of 8% of the passenger 
revenues, and for 1914 74%. 

These reservations had been filed with the P. 8. Commission for the 
period from Jan. 1 1912 to July 1 1914. Consequently, however willing 
the majority of the board might have been to readjust the damage reserve, 
it was impossible to do more than was permitted by the statute limiting the 
time within which damage suits may be filed, this statute then running 
against the first half of 1912, together with what the board might be willin: 
to do with the reserve for the last half of 1914, which had not been fil 
with the Commission. Taking advantage of these two points, readjust- 
ments were made, as stated, so that the income named above was arrived at. 
These adjustments were voted by the board with the distinct understanding 
that the litigation was to be dismissed. 

John C. Cobb of Boston voted against the resolution which in effect de- 
clared the net income to be $650,855, and at the same time stated that he 
believed if the New York Life’s suit was dismissed, another would be insti- 
tuted at once, in which case he was advised by counsel that the question 
of personal liability of the directors who signed such statement of net in- 
come would become very vital. Whether the statement as perpared was 
in harmony with the indenture will be a matter of —— until passed on 
by the courts, but the undersigned refused to sign the statement after re- 
ceiving Mr. Cobb's statement, because they did not think it their duty as 
your representatives to become defendants in a suit where the question of 
persona! liability had been raised. G. B. Leighton of Boston has inter- 
vened in the suit which the New York Life has dropped and the litigation 
will presumably go on to a conclusion. The N. Y. Life Ins. Co., having 
incurred heavy expense, felt justified in accepting a reasonable compro- 
mise and dismissing its suit. The dividend for the year 1914 is $3 56 per 
bond less than it would have been had the compromise been carried through. 

Whether the board will push with the P. 8. Commission the question of 
the excess money in the general replacement reserve or not, it is impossible 
for us to say, although the undersigned will urge it. Until the litigation is 
carried to a conclusion, the undersigned cannot be expected to sign any 
statement of net income, and the dividend at the end of each six months’ 
period will hereafter be fixed by a board of experts, as it was in both the 

alf-year periods of 1914. 

\Signed: Darwin P. Kingsley, Francis L. Leland, Frank S. Witherbee 
and Henry Ollesheimer, directors on behalf of the holders of 5% income 
bonds.] Compare V. 100, p. 1079, 734 
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NorthwesterntElevated RR., Chicago.—Bonds Sold.— 


The $12,500,000 Ist M. 5% bonds ha all been sold, the syndicate 
which offered the same has been dissolved. Compare V. 100, p. 1079, 399. 


Pacific Gas & Electric Co.—New Directors—Divs., &c.— 

J. A. McCandless of San Francisco has been elected a director to succeed 
J.E. Gladstone, whor . An executive committee has been appointed 
qupcietat consisting of G. Drum (President), Frank B. Anderson, 
John A. Britton (Vice-Pres. and Gen. Mgr.), C. O. G. Miller and A. F. 
Hockenbeamer (2d Vice-Pres. and Treas.). 

President Drum announced at the annual meeting that definite announce- 
want Seeeraing dividends on the common stock would be made not later 

ay 1. a 

Earnings.—For 3 months ending March 31: 
Three _ Gross Net Other _Bond Int.1-yr. Bd. Dis. Balance, 
Mos. Earnings. pones Income. Interest. Notes. & Ps vor 
1915-$4.749 527 $2,458,602 $71,314 $950,932 $116,341 $36,958 $1,425,685 
1914. 4,342,565 2,104,615 98,362 959,107 112,059 36,9 1,094,898 

Cash balance March 31 1915, $3,600,000.—V. 100, p. 1259, 1168. 


Portland (Ore.) Railway, Light & Power Co.—Refund- 
ing Notes.—E. W. Clark & Co., Philadelphia, are offering 
2-year 5% coupon gold notes dated May 1 1915 and due 
May 1 1917, but red. at par and int. on 60 days’ notice. Total 
issue, $5,000,000. Interest M. & N. Denom. $1,000, 
$5,000 and $10,000. Guaranty Trust Co., N. Y., trustee. 
A circular shows: 

These notes [issued to refund $5,000,000 5% one-year notes due May 1 
1915—V. 98, p. 1317] are secured by deposit of the entire issue of $5,000,000 
lst M. sinking fund 30-year gold bonds of the Mount Hood Railway & 
Power Co., due 1937; and’ of the entire capital stock (excepting only di- 
rectors’ shares) of the Mount Hood Co. The bonds so pledged constitute 
a first lien on the water power, electric light, power and railway properties 
formerly owned bv the Mount Hood Railway & Power Co. These proper- 
ties consist of a yere-seovtes lant on Bull Rua River, about 20 miles 
from Portland, with an installed capacity of 15,000 h.p. and capable of an 
ultimate development of 30,000 h.p.; a steam station in the city of Portland 
of 3,300 h.p. capacity, transmission lines to Portland and surrounding terri- 
fort and a railway 21 miles in length extending from the power statioa on 
Bull Run River to a connection with the lines of the Portland 4 & 
Power Co., a short distance from Portland. This road runs through a 
rich agricultural section and does a genreal freight and passenger business. 

The Portland Ry., Lt. & Power Co., whose direct obligation these notes 
are, operates 307 miles of track, of which 299 miles are owned, and does an 
electric light and power business in Portland and several neighboring cities. 
It also owns valuable water powers developing 60,000 h.p. and steam sta- 
tions having a '; 7 of 30,000 h.p. 

The Portland Ry., Lt. & Pow. Co. has outstanding $25,000,000 capital 
stock, which is 75% paid, leaving $6,250,000 which can be assessed on stock. 
Earnings of Portland Railway, Light & Power Co. for Cal. Year 1914. 
Gross earnings, $6,273,171; net after taxes ______-_____._--- $3 
Interest, rentals, amortization of bond discount, &c_________- 
NO eee eee eee 


palance — for renewals, depreciation, dividends, &c.. $836,610 
_ » Dp. 749. 


Rensselaer & Saratoga RR.—Suii Over Lease.— 
See Delaware & Hudson Co. report on a subsequent page.—V. 83, p. 380. 


Riverside (Cal.) Rialto & Pacific RR.—Sold.— 
This road, or the control thereof, has, it is reported been taken over by 
the Pacific Electric Ry.—V. 100, p. 557. 


Spokane Portland & Seattle Ry.— To Sell Boat Line.— 

The I. 8S. Commerce Commission on April 10 decided adversely to the 
company its application under Section 10 of the Panama Canal Act, to be 
allowed to retain the ownership and control of The Dalles Portland & As- 
toria aed. KS Co., and directed it to relinquish the same on or before 
June 1. he Commission found that there is competition between the 
North Bank road and the navigation com y on business between Port- 
land and all points along the Columbia River as far as Grand Dalles, and 
that under railroad ownership the steamship ome has been able to 
prevent river competition between Portland and The Dalles, except as to 
one boat now operating, and has rendered unprofitable the operation of an 
independent steamer on the lower river. The operation of the navigation 
company by the petitioner, it is stated, is not in the interest of the public, 
and continued ownership or control of the navigation company by the pe- 
titioner will exclude, prevent or reduce competition by water. he Port- 
land Chamber of Commerce and commercial organizations at other points 
along the river protested against the continued ownership of the naviga- 
tion company by the railroad.—V. 98, p. 74. 


Springfield (Mass.) Street Ry.—Strike.— 

The strike which tied up both city and interurban trolley lines for two 
days was declared off April 1.—V. 99, p. 1675. 

Toledo St. Louis & Western RR.—Application With- 
drawn.—The receiver has withdrawn his application of the 
U. S. District Court for permission to borrow $600,000 to 
make possible the transfer of the Ohio Terminal from Delphos 
to Decatur, Ind., and other improvements, owing to objec- 
tions of Judge Killitts, who recently made a trip of inspection 
over the lines and who is said to have objected. An amended 
petition will, it is reported, be filed. 


Listed.—The New York Stock Exchange has authorized 
to be listed Empire Trust Co. of New York certificates of 
deposit on notice of issuance in exchange for an equal amount 
of the $10,000,000 pref. stock and $10,000,000 common 
stock.—V. 100, p. 1259, 1080. 


Union Station Co. of Chicago.—Bonds.—A press re- 
port says in substance: 

The National City Bank, N.Y.,represents the Ch. Mil. & St. Paul, the 
First Nat.the C. B.&Q., and Kuhn, Loeb & Co. the Pennsylvania (Pan 
Handle and Fort Wayne lines) in the financing. The Chicago members of 
the bank syndicate are the Illinois Trust, the Continental & Commercial 
Trust, the First Trust, the Union Trust, &c. A director says: ‘‘We are still 
working on the financial plan and hope to have it perfected for formal 
action by the directors May 4. The amount of the mortgage has been left 
blank until the engineers finish their detailed report. Ay impression is 
that the amount will be $50,000,000 50-year 4%s of $1,000 each. Au- 
thorization by the Illinois P. U. Commission will be requested following 
the approval of the plan by the board.—V. 99, p. 895, 540, 200. 


United Rys. & Elec. Co. of Balt.—Farns.—Director.— 
Cal.Yr. Gross. Net. Other Inc. Chgs., &c. Extraord. Bal., Sur. 
1914_.$9,203,839 $4,891,400 $24,721 $3,030,327 $37,950 $1,847,843 
1913_. 9,046,492 4,900,061 6,945 2,987,468 37,950 1,881,588 

From the surpluses as above in 1914 and 1913 there were deducted in- 
come bond interest and pref. dividends of 4% each, amounting to $560,000. 
Dividends on common stock which were paid in 1914 (4%) call for $818,448 
and in 1913 for $791,362, leaving a balance of $469,395 in 1914, against 
$530,225 in 1913. 

In accordance with the announcement recently made (V. 100, p. 982), 
J. E. Aldred was on Wednesday formally elected a director to succeed 
Francis E. Waters.—V. 100, p. 982. 


United Traction Co., Albany, &c.—Cap. Expenditures. 
See Delaware & Hudson Co. report on a subsequent page.—V. 100, p.310. 
Wabash RR.—Decision.—The Appellate Division of the 
Supreme Court on April 9 unanimously decided in favor of 
the plaintiff the suit brought by James Pollitz in Jan. 1907, 
which has since been pending in the Federal and State 
courts, to restrain the company from exchanging any more 





debenture mortgage bonds for preferred and common stock 
and Refunding M. bonds under the plan (V. 83, p. 437, 626). 


The Court, instead of affi the individual judgment awarded by th® 
lower court on April 3 1914 (V. 98, p. 1158), amends the judgment of tha® 
Court by substituting therefor the direction that {edemens “be entered 
adjudging that the defendants Edward T. Jeffery, Winslow 8. Pierce and 
——- J. Gould, being the defendants served who were members of the 
board which initiated and consummated the plan of exchange (under the 

lan, V. 83, p. 437, 626), account to the Wabash RR. for such damage as 
t has sustained by reason of their acts. The Court says that “it appearing 
that upon such accounting the amount of sucu damage would be $4,044,894, 
the egate of the sums paid as interest on the bonds issued to refund 
the debenture bonds under the illegal plan in question (viz., the coupons 
from Jan. 1907 to July 1911, both inclusive), with interest thereon, which 
up to Oct. 15 1913, for the rempeative dates of payment, amounted to $1 ,188,- 
915, making in all the sum of $5,133,809 with further interest on said sum 
from said date, it is adjudged and decreed that in lieu of further accounting 
the three defendants named shall pay to the defendant Wabesh RR. the 
sum of 5,155 .200, with interest from Oct. 15 1913 te the date of said 
payment. 
he Court finds that the issuance of preferred stock under the plan vio- 
lated the constitution of Missouri, which provides that ‘‘no corporation shall 
issue oreferred stock without the consent of all the stockholders; also that 
the exchange of debenture bonds under the plan is illegal under the laws of 
Missouri, Illinois and Michigaa ‘‘as providing for a fictitious increase of the 
stock,’* being issued for other than money, labor or property in violation 
of the laws of Missouri, Illinois and Michigan. The Court says that under 
the plan ‘‘for a total of $28,744,000 debenture bonds, a total of $51,271,940 
new securities was issued’’ for which no consideration was received by the 
Wabash RR. other than the debenture bonds. About one-half of the 
Refunding M. bonds, it is stated, being invalid and illegally issued, are sub- 
ject to that defense in a suit to foreclose the mortgage.—V .100,p.903, 735. 


Washington (D. C.) Ry & Electric Co.—Authorized.— 

The P. U. Commission has authorized the issuance of $353.000 6% 
debenture bonds dated Jan. 2 1915 and due Jan. 2 1925, to be sold at the 
highest price obtainable, to pay for improvements. The Commission says 
that certain information which it will consider in acting on the application 
to issue $487,000 bonds will not be available before the completion of the 
valuation of the property, now in progress.—V. 100, p. 1251, 644. 


Washington Utilities Co.— Notes Offered.—The Fidelity 
Trust Co. of Baltimore, the trustee for the issue, is offering 
at 99 and int., to net over 6%, one-year 5% collateral trust 
gold notes dated May 1 1915 and due May 1 1916, but red. 
at par and int. on any interest date on 30 days’ notice. 
Total auth., $1,500,000. Interest Q.-F. Denom. $1,000. 
A circular dated April 12 shows: 


Secured by deposit of 27,500 shates of common stock of the Washington 
Railway & Electric Co., which has paid dividends since 1909 (present rate 
7%). The stock so pledged has a market value of more than $2,420,000, 
having a firm market around $88 a share; it is pledged at the rate of $54 50 
per share. The Washington Railway & Electric Co. owns and controls the 
major portion of the street railways in the City of Washington, D. C., and 
adjacent territory, comprising about 162 miles of track. See annual report 
for 1914 in V. 100, p. 1251. 


Digest offStatement by Pres. Norman Grey, Washington, D. C., 
March 27 1916. 

Organization.—The company was formed in 1911 as a holding company 
for the securities of the street railways ,interurban and other properties, in 
and about Washington, D.C. Its authorized capitalization is $50.000,000 
common stock, of which there are 54,680 shares outstanding, par $100 per 
share. The issued stock netted the treasury about $1,500.000. 

Assets of the Company—Amount and Valuation. 
Washington Ry. & El. Co., 27,500 shares of common stock 

($2,750,000 out of $6,500,000 outstanding], now paying divi- 

dends at the rate of 7% per annum. Pledged to secure these 

notes. Market value over $2,420,0°0 
Washington Ry. & El., 32,000 





353 shares common stock additional 


Braddock Lt. & Power Co., 150 shares of stock valued at____-_- 20,000 
Washington & Great Falls Ry. & Power Co., 6,000 shares, par 

$50 ($300,350 outstanding in March 1914)________--.._----- Nominal 
Washington-Virginia Ry. Co. 5,751 shares common stock [$575,- 

100 out of $1,378,300 out; see V. 98, p. 691], valued at______ 298,000 
Wash.-Va. Ry. Co. pref. stock, 2,820 shares par $100 [$282,000 178.000 


ee GE es. Ge Sass Wee GR, dado csnecccuesiacecacse 


Ti Mc cnouihnhne ew ondredeteeehkdatiee dtaseeamane $2,946,000 

The company also has on hand about $43,000 in cash; bills payable: 
$30,000. We covenant not to distribute more than 2% per annum on the 
stock, during the life of the notes, and wiJjl make no distribution of the un- 
pledged assets to the stockholders. 

Earnings.—The net annual income of the company at the present time is 
$222,872; interest on notes, $75,000; leaving surplus of $147,871. 


Balance Sheet March 15 1915 (Total Each Side $7,132,235). 





Property account. ____--- $4,088,159|Capital stock.......__-- $5,468,000 
Securities owned__-__---~- 2,957 ,523| Bills payable___...-.--.--. 30,000 
Divs. receivable, accrued_ 8,001 | One-year notes__.....-.-. 1,500, 

Bills & acc’ts receivable__ yw" ee 42,450 
RSS SER DP eae 43,042) Undivided profits... _--- 91,785 


Interest prepaid_____- ~~ 13,070 

Directors.—Clarence F. Norment, Pres. Nat. Bank of Washington, D.C.; 
Norman Grey, Pres. West Jersey Trust Co., Camden, N. J.; Frederick H. 
Treat, V.-Pres. Wayne (Pa.) Title & Trust Co.; John F. Wilkins, director 
Nat. Metropolitan Bank, Washington, D. C.; Gardner L. Boothe, Pres. 
First Nat. Bank of Alexandria, Va.; Charles A. Spalding, Washington; 
W. W. Spaid (W. B. Hibbs & Co.). Compare V. 98, p. 1539. 


Wheeling & Lake Erie RR.—No Sale.—No bid was re- 
ceived on April 16, the time set for the foreclosure sale, 
under the decree entered Jan. 6 last reducing the upset price 
to $18,500,000. The road was offered on Sept. 25 1914, but 
no bids were received, the former upset price of $20,000,000 
being too high. Compare V. 100, p. 813; V. 99, p. 1750, 
896, 469. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 
Amer. District Telegraph Co. of New Jersey.—Earns.— 
UI 


Calendar Gross Oper. Exp., Dividends Balance, 

Year. Income. Deprec., &c. Interest. (4%) Surplus. 
. | $2,517,682 $1,808,729 $13,572 $398 ,562 $296,819 
1913 __-. 2,391,818 1,734,445 14,789 398 ,556 244,028 


—V. 98, p. 1687. 
American Rolling Mill Co., Middletown, Ohio.— New 
6% Gold Notes.—An adv. offering the new notes reports: 


Dated April 1 1915. Denom. $500 and $1,000. Interest A. & O. in 
Chicago. Continental & Commercial Trust & Savings Bank, Chicago, 
trustee. Due $500,000 Apr. 1 1917, $750,000 Apr. 1 1918, $750,000 Apr. 1 
1919, $500,000 Apr. 1 19820. The Feces will be applied immediately 
to the payment of notes payable, and in addition will furnish new working 
capital of about $400,000 to meet the growing needs. Net quick assets to 
the amount of 140% of the notes outstanding must be kept on hand at all 
times, and no mortgage indebtedness can be incurred during the life of these 
notes. Total assets, $13,685,478; net earnings for the past five years, 
$3,036,588; average net earnings for past two years 5% times the interest 
charges on these notes. Operating at only 80% capacity, the company 
would earn (net) $1,240,000 per annum—enough to place it entirely out of 
debt within the life of thisissue. See V.100, p. 1259. 1169. 


American Straw Board Co., Akron, O.—Debentures.— 
The $1,000.000 debenture 6s dated 1913 mature, we learn .in 1938, thus 
making them 25-year bonds, as shown by the original plan published in the 
“Chronicle,"’ and not 15-year bonds, as recently reported on authority 


Compare V. 100, p. 1080. 
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American Telephone & Telegraph Co.—Inquiry Dis- 
continued.—The I.-S. Commerce Commission yesterday an- 


nounced that the investigation into the history, financial 
operations, rates, rules, regulations and practices of tele- 
aes and telegraph companies, begun by it on Jan. 13 1913, 


been dismissed. 

The preliminary work progressed until Jan. 1 1914, when it was discon- 
tinued, as the Department of Justice had effected an agreement with the 
American Teleph. & Teleg. Co. in the anti-trust proceedings, which ac- 
complished much of what was sought to be accomplished by the Commis- 
sion’s order of investigation. Since then the Commission has informally 

of the individual complaints which had been received and con- 
solidated with the general investigation. Then, too, the Commission 
states, its jurisdiction over telegraph and telephone carriers is limited and 
the investigation would involve the expenditure of a large sum of money, 
with no apparent results to justify the same. If there are individula com- 
plaints they may be presented and prosecuted formally with more expedition 
and satisfaction and with very much less expense. Furthermore, the valua- 
tion of telegraph and telephone properties has only been begun and this fact 
had a bearing on the action of the Commission.—V. 100, p. 1169, 994, 976. 


Assets Realization Co., New York.—New Officers.— 

G. M. P. Murphy, formerly Vice-President, has been elected President 
to succeed Ira M. Cobe, and Edwin A. Potter Jr. and C. A. Marshall vice- 
a to succeed Mr. Murphy and Campbell Carrington.—V. 100, p. 
476, 311. 


Associated Oil Co. of San Fr. and N. Y.—E£arnings.— 


Calendar Net Bond, &c., Deprecia- Dividends Balance, 

Year— Income. Interest. tion. Paid. Surplus. 
CENe 6 ane~< $4,249,041 $931,514 $2,052,774 (3%)$1,200,000 $64,753 
G13 .....- 4,559,389 812,907 1,924,070 (3%) 1,200,000 622,412 


13 
—V. 99, p. 1530. 


Atlantic Gas & Electric Co.—Plan.—The committee of 
holders of First Lien Sinking Fund gold bonds, Series A 
and B, dated Oct. 7 1914, announce the adoption of a plan 
of reorganization dated April 1 1915. 


Committee: Charles H. Sabin, Chairman; W. H. Bennett, Frank B. 
Newell and H. H. Pond, with Wm. C. Bradley as Secretary and Spooner & 
Cotton, counsel. Further deposits will be received at the Guaranty T'rust 
Co. until and including April 22 1915, on express approval in writing of the 
plan, but thereafter only in the discretion of the committee, and subject 
to such terms as it may prescribe. See V. 100, p. 231, 983, 1169. 


British Columbia Copper Co.—Larnings.— 


Calendar Proceeds MetalOperating Custom Ore Divi- Balance, 
Year— Shipments,&c.Expenses. Purch.,&c. dends. Sur. or Def. 

"EEE 911,355 $788,685 $162,435 _. def.$39,765 

Saat 265s 1,904,695 1,424,298 368,500 (3%) 88,756 sur. 23,141 


Total surplus Dec. 31 1914 was $23,530.—V. 98, p. 1847. 


Brown Corporation, Portland and La Tuque, P. Q.— 

This company, whose bonds and property were described last week, was 
incorpora as Quebec & St. Maurice Industrial Co. in 1906 under laws of 
Canada, and in June 1912 passed under control of the Berlin Mills interests. 
Total auth. capital stock in $100 shares, common, $10,000,000; pref. 6% 
cum. non-voting pref. (red. any time at par), $2,000,000. Outstanding 
common, $1,500,000; pref., $1,700,000. Bonds as shown last week. 
Pres., H. J. Brown; Sec.-Treas.,O. B. Brown. See also V. 100, p. 1260. 


Brunswick Terminal & Railway Securities Co. 

Sidney Aronstein has been elected President to succeed T. D. Rhodes, 
who resigned, as he expects to be absent from the city for some months, 
and as director in place of D. M. Minzesheimer,. who also resigned. Will- 
iam Homan and W. G. Edinburg became Vice-President and Secretary and 
Treasurer, respectively.—V. 100, p. 644. 


Chino Copper Co.—E£arnings.— 
Cal. Gross Net Other Interest. Dividends Balance, 
Year. Receipts. Profits. Income. Chgs..&c. Paid. Surplus. 
1914_$7 ,247.197 $3,074,823 $179,588 $31,832 (50%)$2,169.065 $1,053,514 
1913. 7,621,419 3,190,293 137,533 93,793 (45%)1,919,070 1,314,964 

There were produced in 1914 53,999,928 Ibs. 
against 50.511.661 Ibs. in 1913.—V. 100, p. 558. 


City Electric Co. of San Francisco.— 

See Western Power Co. below. 

At a recent hearing before the Cal. RR. Commission on an application to 
issue $426,000 5% 30-year bonds to reimburse the treasury for expenditures 
for additions and ‘betterments, and also to amend the first mortgage so that 
the bonds can be issued for only 75% of betterments, the company, it is said, 
reported that of its authorized issue of $5,000.000 bonds, $2,512.000 had 
been issued. Of the latter amount $1,979,000 bonds were in the hands of 
the public and $533,000 bonds pledged to secure a note covering a loan of 
$600 .000 made to the company by the Great Western Power Co. Electri- 
city is purchased from the last-named company at lic. delivered at the 
Folsom St. sub-station. Of the earnings, 20%, it was stated, is derived 
from sale of railway power, the company having a contract with the United 
Railroads expiring in two years, but subject to renewal.—V. 100, p. 57. 


Columbia Gas & Electric Co.—Larnings.— 
Calendar Gross Net Other C.G.&E. Oth.Int. Balance, 

Year— Earnings. Earnings. Income. BondInt. Rentals, &c. Surplus. 
1914 "37 $3,173,519 $470,864 $674,954 $2,578,138 $391,291 
ae 5,497,960 2,923,316 471.584 589,823 2,585,956 219,121 

Other income as above consists of divs. received from the stocks owned 
of the East Ohio Gas Co. and the net results of the Kentucky properties. 
Accrued interest on the Col. Gas & Elec. bonds as above ($674,954 in 1914) 
includes $516,240 on Ist M. 5% bonds, $123,262 on 5% gold debentures 
and $35,452 other interest, against $499,225, $61,600 and $28,998, Fenpeo- 
tively, in 1913. Other accrued interest, rentals, &c., $2,578,138 in 1914, 
includes $1,788,552 accrued rentals to Cincinnati Gas & Electric Co., 
against $1,788,552 in 1913; accrued rentals to Cin. Gas Transportation Co., 
including sinking fund requirements, $708,305, and accrued interest, &c., 
of the Union Gas & Elec. Co., $81,281, against $718,208 and $79,498, 


tively, in 1913. 
rom the surpluses as above there was deducted Aa f $95,005 for sink- 
ing fund payments (C. G. & E. Co.), leaving $296,287 in 1914, against 
$124,116 in 1913.—V. 99, p. 611. 


Commonwealth Edison Co., Chicago.—Sale of Bonds— 
$7,000,000 Notes Retired.—A syndicate of leading Chicago 
and New York banks and bankers offered for subscription 
yesterday at par and int., yielding 5% (see adv. on another 

age), $8,000,000 of the company’s first mortgage 5% gold 

onds of 1908, due June 1 1943, but callable at 110 and int. 
on or after Sept. 1 1918 upon 40 days’ notice. By 10:30 
a. m. the bonds had been largely oversubscribed and sub- 
scriptions were still coming in for liberal amounts. This 
makes $32,000,000 of the issue outstanding, ranking equally 
with the $8,000,000 Commonwealth Electric Co. Ist 5s 
(secured by the same mortgage) as a first lien on the entire 
property. The company assumes the payment of the Fed- 
eral normal income tax. 

It also is announced that $7,000,000 notes issued to pay 
for the $20,000,000 common stock of the Chicago Elevated 
Railways have been retired (V. 100, p. 730). 


The syndicate offering the bonds includes: Banks—lIllinois Trust, 
Continental & Commercial Trust, First Trust, Northern Trust, Merchants’ 
Loan and Harris Trust & Savings Bank, Chicago; National City, New York. 
Banking firms—Lee, Higginson & Co., N. W. Halsey & Co., Russell, 
Brewster & Co. and Spencer Trask & Co. 

Digest of Statement by Pres. Samuel Insull, Chicago, April 10 1915. 

Bonds.—These bonds are issued under the mortgage given by the Com- 


of refined copper (net), 


monwealth Electric Co. to the Northern Trust Co., trustee, dated June 1 





1898, which mortgage has been adopted by and is a mortgage of said Com- 
monwealth Edison Co., these bonds standing upon an equality with all of 
the bonds previously issued thereunder, being, in the opinion of counsel, 
as afirst lien on the entire property. The capitalization, including these 
$8,000,000 bonds, is: 


RR ag A ea aR STEER, Soe a lane Ste eae SP! $45,838,936 
Commonwealth Electric Co. Ist M. 5s.........---.-.-...-.- ,000, 
Commonwealth Edison Co. Ist M. 5s (incl. this issue) _______- 32,000,000 


The $8,000,000 bonds now sold have been issued with the approval of the 
Illinois P. U. Commission as follows: $6,901,000 to reimburse the treasury 
for capital expenditures heretofore made out of net earnings and $1,099,000 
for construction and improvements under way. 

Additional bonds may be issued for only 75% of the cost of permanent 
improvements and new property. The value of the property, excluding 
any allowance for franchises or gcod-will, is in my judgment in excess of the 
total capitalization as represented by both stock and bonds. 


Income Account (*Equal to Over 21% Times Interest on $40,000,000 As M.) 








(Calendar Years) 1914. 3. 1 % 
Operating revenue_______________- $19,060,196 $16,838,744 $15,361,650 
Net earnings (after taxes)__.._____- $5,559,290 $5,436,401 $4,834,8 
Cent Wate, he ee 217,763 261,526 203 ,347 

rh. RT a ee *$5,.777,053 $5,697,927 $5,038,230 
Interest on bonds._.____......._.. 1,600,000 1,600,000 1,600,000 

Surplus available for divs., &c_.. $4,177,053 $4,097,927 $3,438,230 


Di vidends have been paid since 1889 without interruption by the com” 


pany and its predecessor. Since the consolidation in 1907: 1908, 5%; 
1909, 24 %:; 1910, 6%; 1911, 63% %; 1912, 7%; 1913, 744%; 1914 and 
since, 8%. 


Properiy.—Serves the entire city of Chicago (population over 2,500,000) 
practically without competition, with electric current for lighting and 
power. Has over 250,000 customers (increasing 30.009 to 40,009 annually), 
including all of the street and elevated railway systems, many mercantile 
and manufacturing establishments, office buildings, apartments, hotels 
and residences. Its has nine modern generating stations with an aggregate 
generating capacity of about 500,000 electrical h.p. and 48 sub-stations. 
Connected business Dec. 31 1914 (exclusive of electrical emergency supplied 
to other public service corporations) equivalent to 11,211,196 standard 
16-c.p. lamps. Franchise granted in 1897 extends to 1947, and covers 
the entire city of Chicago. See V. 100. p. 730, 736, 904. 


Covington & Cincinnati Bridge Co.—New Bonds.—The 
shareholders of this highway and trolley bridge company will 
vote at the office in Covington April 28 on making a new issue 
of $600,000 5% mortgage bonds of $500 each to provide for 
paying and redeeming the present outstanding Ist M. 4s 
of 1895, due July 1 1915 (about $300,000) and for extending 
the present bridge structure in Cincinnati from 2d St. to 
3d St. in order to protect the Ohio appraoch to the bridge 
against flood and for other purposes. 


To be dated July 1 1915, maturing July 1 1935 (interest payable J. & J.) 
and to be secured by mortgage upon all of the property, rights, tolls, in 
come and franchises. A. Clifford Shinkle is Pres. and Charles H. Fisk 
Sec. (See also V. 80, p. 996.)—V. 83, p. 1523. 


Dayton (O.) Power & Light Co.—Pref. Stock.—Parmelee 
& Co., N. Y., are offering a block of the 6% cum. pref. 
(p. & d.) stock at 90 and div., to yield 6.60%. Par $100. 
Subject to redemption at 110 and accrued div. at option 
of co. Divs. Q.-J.15. 


Digest of Letter from President F. M. Tait, March 27 1915. 
An Ohio corp. owning the eatire electric lightiag and power busin 
the cities of Dayton, Xenia, Piqua, Wilmington, O., &c. 


Capitalization Dec. 31 1914. 

Stock ($3 ,053 ,000 is pref.) $5,359,500 | Dayton Ltg.Co. Ist Ref. 5s.$2,447 ,000 
Ist Ref. 5s (V.99,p.819)_ | 857,000|Dayton El. Co. lst M.5s_ 380,000 

Property.—Two modern electric generating plaats, one on 3d St., rated 
capacity 10,009 h.p., and on 4th St., 6,300 h.p.; total, 16,300 h.p. _ Distri- 
bution system: In centre of city underground conduits, 30.3 trench miles, 
ogetyeient to 264 duct miles; outlying districts, overhead wires, about 
774.34 miles. Franchises without burdensome restrictions, and in opinion 
of counsel unlimited as to time. 

(* Due to flood 


Cal. Years 1905 to 1914 and Year ae Feb. 28 1915. f .) 
1905 1 1911. 191; 1914. 1914-15. 


. 909. 9 913. 
Gross earnings -__$162,113 $402,859 $623,534 $734,770 $945,564 $965,439 
Net earnings $169,734 $277 ,336*$290,728 $417,413 $437,004 
Add—Non-operating revenues, $11,097; total income__-_-_-_--____- . 
Deduct—Interest on funded debt, $182,638, and notes, $10,793; 
sinking fund, $15,000; miscellaneous, $18_.....-.....-.---.. 208,449 
See 2) SE Sia} snitecneneedelsbedennd dade 120,019 


Sy GUS SET I sn 6065405 46bun6seneeneumeaaane $119,632 


Comgeeee Balance Sheet of Dec. 31 1914. 
1914. 1913. 1914. 1913. 
Liabilities— 


Property invest- Common stock.3,053,000 3,503,000 
ee 9,120,669 8,646,702 | Pref. stock_____ 2,306,500 1,687,250 
Securities owned 206.8: 56,600 | Bonded debt___3,.684,000 3,574,000 
Curreat assets_._ 498.801 191,373|Current liabil’'s. 297,66 344, 
Materials & sup- Accrued liabil’s. 185,730 
es a 51,858 57.717 | Other liabilities. 63,259 50,290 
Miscelianeous _. 26,882 136,899)/ Prof. & loss sur. 314,903 122,715 
err 9,905,060 9,389,291 | 


Totai WO occas 9,905,060 9.389.291 


Territory.—Population of Dayton, 1910 Census, 116.577. Present esti- 
mate, 132,000. Cities of Piqua, Xenia, Wilmington and 17 other towns 
and villages, 48,000; total served about 180,000. Will serve 9 other com- 
munities as soo. as pole lines can be erected. Total population of territory 
availaole witnia 25 miles of Dayton, including that city, about 350,000. 
Bank clearings in Dayton in year 1914, $115,479,339. 

Control and Management.—F. M. Tait. Pres.; E. P. Matthews, Adam 
Schantz, William ng I V.-Pres.; L. K. Funkhouser, Sec. & Treas.; J. P. 
Breen, A. J. Conover, Maurice Costello. F. T. Huffman, H. C. Kiefaber, 
H. E. Talbott and Charles Wuichet.—V. 100, p. 477. 


De Long Hook & Eye Co.—Regular Dividend.— 

The regular quarterly dividend of 1% has been declared, payable Moy 1 
to holders of record April 26. Ow to the change in the quarterly divi- 
dend dates to Feb., May, Aug. and Nov. 1, ins of Jan., Apr., July and 
Oct. 1, action was last month defererd to the April meeting of the board 
Compare V. 100, p. 1081. 


Distillers Securities Corporation, N. Y.—Siatus.— 
See. T. H. Wentworth in circular of April 10 says in subst.: 


Agitation.—The recent agitation for country-wide prohibition has led to 
numerous requests for information concerning this movement and its 
probable effect upon the —— of the company; 

Status.—This company has outstanding $30,843,400 capital stock and 
$14,093,000 of 5% collateral trust bonds, held respectively by some 3,400 
stockholders and 1,500 bondholders. The annual report of June 30 1914 
(V. 99, p. 813) showed net current assets of $10,477,106, irrespective of the 
value of plants, real estate and good-will; the quick assets alone (erclusive 
of real estate, plants and machinery) give the bonds an attributable value 
of about 70. n June 30 1914 the liability for bank loans and loans from 
associated companies was $5,446,626; on April 10 1915 it amounts to $4,- 
003,686. being a decrease of $1,442,941. 

The combined earnings of the companies for the year ending June 30 1914 
were $701,864 after the deduction of all fixed charges. The net earnings 
for the six months period ending Dec. 31, a period of great depression, 
were after deducting all such charges, only $26,519 less than in 1913. 

The distilleries, warehouses, rectifying and distributing houses and real 
este te owned oy the operating companies, are situated in N. Y. sity. os- 
ton, Baltimore, Philadelphia, Cincinnati, Chicago, Peoria and Pexin, Ll.; 


ess in 


Assets— 


@ 














Louisville and other points in Kentucky; Terre Haute, Omaha, and in 
West Virgiaia. The distributing agencies cover the entire country. 
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Effect of Prohibition.—Several Staten. notably Maine, Kansas and Geor 
gia. have been working for som Fey under prohibition laws. Other 
tes have roseatly see —— prohib tion amendments. The records of the 
first three named show that the consumption of distilled spirits for 
me licinal and other Samana have shown but ht diminution per copite 
under those where beverage is unrestricted. records of the 
Internal Revenue Cee a So eae that the Commnaiatian in 
= United States, SaSats 00-cal f the territory, is main ceee os at 
about the sam e figure. The ae “% e principal KOT Sta 
Ky., Pa. and nd Md. ) for the 6 months’ ec. Ow that 
0, 615.878 gallons were tax-paid an withdrawn for consum + Fm a de- 
crease of but 175,211 sete or the ae eee period of 1913 notwith- 
standing the depression i n bi ess. dition to xis distilled ‘spirit in- 
dustry your companies Raye a very large interest in profitable enterprises 
whose product is and can in no way be affected by prohivition laws. 
Effvct on Federal Budget.—The annual revenue to the United aes and 
to the States and municipalities from this industry is, in round es, 
350,000.000, of which the Federal Government receives between $240,- 
,000 and $250,000,000. The nen a of the beverage trade will 
upon the Federal Government an annual charge estimated at over 
.000 ,000 for the support of an army of inspectors and police. In order 
to effect national prohibition it will be peseeny to amend the Federal 
Constitution. Such a resuit, if conceivable, could not be effected in many 
vears. The experience of the 14 States that have tried and abandoned vro- 
= confirm the belief that the — use of alcoholic beverages 
~*~ : oT only by sound laws regulating its control and distribution. 


Fairmont (W. Va.) Gas Co.—Stock Redemption.— 
The company will on May 20 redeem 380 shares of its pref. stock at lowest 
price tendered to Treas. Walton Miller, Fairmont, up to noon April 28. 








—V. 100, p. 559. 
Galena Signal Oil Co.—Balance Sheet Dec. 31.— 
1914. 1913. 1914. 1913. 
Assets— $ Liabtlities— $ $ 
Plants, contracts Preferred stock... 2,000,000 2,000,000 
& trade-marks_. 7,804,095 9,456,592) Common stock___12,000,000 12,000,000 
Inventory --.---- 1,824,092 1,762,119| Accounts payable. 1,786,298 2,185,486 
Notes & accounts | Surplus Sunapee *570,095 926.015 
receivable, &c_- eieamce 5,348,637 | 
CE tikeidan den 544,154 
ae 16,356,393 17,111,501! Total........- 16,356,393 17,111,501 





* The surplus was charged during me P al with losses accrued prior to 
1914, amounting to $338,449.—-V. 98, p. 916. 


General Asphalt Co., Phila.— Debentures Offered.— 
Elkins, Morris & Co., Phila., offered last week at 100 and 
int. the unsold portion of their block of $2,000,000 6 % Sink- 
ing Fund Gold Debentures. 


Dated April 1 1915 and due April 1 1925, ae semahie. all or part at — 
and int. nterest A.& O. Denom. $1,000 and $500 c*. Trustee Fide 
Trust Co., Phila. Pa. State tax refunded. 

Data from President Arthur W. Sewall, Philadelphia, Mar. 3 1915. 

A sinking fund of at least 10% of the net ‘earnings will be devoted to the 
cancellation of these bonds. The debentures will also become immediately 
due should the company create or suffer any mortgage upon any of its 
ge or that of its subsidiaries 

ompany incorporated May 19 1903 and owns all of the stock of the fol- 
portant operating and supply companies, namely: Barber Asphalt 
Co., New Trinidad Lake Asphalt Co., Ltd., New fork & Bermudez 
rinidad Lake Petroleum Co., Ltd., Uintah ‘Railway Co., and other 
assets. Through its subsidiaries it operates, under lease from British Govt., 
the Pitch Lake in Trinidad. It also owns and operates Bermudez Pitch 
Lake ~| Venezuela, large asphalt deposits in Utah and Colorado, with 67 
miles of railroad connect the mines with the Denver & Rio Grande RR. 
at Mack, Colo., and extensive oil fields in Trinidad and Venezuela. It also 
owns oil ‘and asphalt refineries at Maurer, N. J., and Brighton, Trinidad; 
a ania lant at Madison, Ill., and numerous paving and other 
pent in New York, Chicago, Philadeiphia, New Orleans, Buffalo, St. 
uis, Kansas City, Des Mo = or and elsewhere. 

Has cutgtends 5% cum. , $13,140,000: common stock, $9,- 
861,000. The debentures of he , ‘ow 'isinidad Lake Asphalt Co., Ltd:, 
reduced from $1, 749 395 Feb. 1 1904 to $1,228,990, will hereafter be the 
only outstand bonds or sovaneares of this company, or of any of its sub- 
sidiaries, other than these $2,000,000 6% debentures. The annual interest 
and sinkin ae oa charges upon the New Trinidad Lake Asphalt debentures 
is $140.6. which sum has been deducted before stating our net profits. 

The total net gt ty available for interest upon debentures for the 10 
years from Feb. 1 1904 to Feb. 1 1914 showed a yearly average of $864,551 
after all charges and iemaate. depreciation ,maintenance, general expense, 
interest and sinking funds, other than interest on debentures now refunded. 
There has also been deducted a total sum of $1,570,238, averaging $157 ,024 
per annum, for excess cost of maintaining pavements under guaranty, which 
charg: ange has, in our published reports, been made aga'nst surplus.—V. . 
DD. 


General Chemical Co., New York.—Quarterly Earnings. 


. Mar. 31. Net Insurance ar f Divs. er Divs. —— a 
Quarter. Profits. Fund. 14%%). 14%). lus. 
1914-15 ._.$1,007,920 $80,000 $258. 124 $17 1,006 $200. 000 $338 »790 
1913-14_- (652,271 15,000 206,250 162,870 100,000 168,151 
i 100; p. 904, 645. 


General Petroleum Co., San Francisco.—Stock Deal.— 
See Union Oil Co. below. 


Earnings.—As reported for 10 months ended Oct. 31 1914: 


Earnings (a) Including General Pipe Line (b) Baeinding that Company. 
Both Cos. Gen.Pet.only. 





Net profit from oil at wells.__.................- $743 .868 $743,868 
ed rofit from marketing sales___.._...._______ 616,14 24,854 
PL tes ot Ldaaachbmndnadeoacedadien 22,668 22 ,667 
oe De Catuings Ee aa aed hana an 20,767 20,767 
Dit het atdnddcbatahpacusncddeabecsoune $1,403 445 $812,156 
Non-operating expenses $6, $6 484 
Administration 





171.945 
14'494 








sqonuity DNNIN tih tvnon stacededicnens cs 9,843 9,843 
cine iddchinetnbnllatwdesedsocenqateme 76,475 36,474 
Abandoned BL Ra aS aS eee a 3,007 23 ,007 
Income applicable to fixed charges__-.._.___- $1, 44 337 $549,909 
Annual income on above basis wou a _ | SPSS $1,319,124 $659,890 
Deduct interest on General Pipe Line 6% bonds-.- 240. 600) Omitting 
8% dividends on General Pipe Line stock. _-__- 160,000\ these } 
Balance available for General Petroleum bonds. $919,124 $659 ,890 
pave ke, RE Se a a eae 5,318,740 $10,998,170 


Ray iation here has not been taken into account.’ Andrew Weir, it is 
does not intend to sever his connection with the property. ‘a4 
penn of taking part in the proposed large merger, it is understood, 
still pending.—V. 99, p. 1531, 1370. 


Goodrich Transit Co.—Bonds Sold.— 

ean, Taylor & Co. and the Second Ward Savings Bank of ay pe 

have purchased $500,000 Ist M. 3- yeas 6% gold bonds, dated Apr. 1. which 

will be offered shortly. The bonds will be redeemable at 101 and interest 

on 30 days’ notice. Denominations, $100, $500 and $1,000 each. Value 

ene ae oe” freight vessel to be built. is said to be about $2,000,- 
als p 


Great Western Power Co.—Allied Companies.— 
ee Western Power Co. below and City Electric Co. of San Francisco 
above.—V. 100, p. 736, 645. . 7 _— 


Hawaiian Sugar Co., Makakaweli, Kauai.—Zarnings. 


Cal. Year. All Earns Dividends. Bal.,Sur.orDef. Prev. Sur. Total Sur. 
ar O53} ry (21% )$630. 000 sur.$191,484 $275,128 $466,612 
aie Ps 407 153 5%) 450,000 def. 42,847 317,975 275,128 





Ingersoll-Rand Co Co. 


1906 fo pay yma a at 195 3 stxtoen ($416,000 
pany, 11 Broadway, N Poin ye —V. 100, p 
Inspiration Consolidated Copper Co.—Bonds, &c.— 
Eugene Meyer Jr. & Co., N. Y., have issued a circular recom- 
mending the Ist M. convertible 6% bonds of 1912, due Mar. 1 
1922. Auth. and outstanding, $6,000,000; also the deben- 
ture convertible 6% bonds of 1914, due July 11919. Auth. 
and outstanding, $4,500,000. See V. 100, p. 1082, 559. 
Island Creek Coal Co.—New Director.— 


oe L : _— has been elected a director to succeed John F. Alford. 
p. 


” Keystone Watch Case Co., Philadelphia.— Sale.— 

The stockholders will vote on pans n° on authoriz: the sale either to 
the a & Chace Mfg. Co.. Ltd.. . J.. or to the Riverside Metal Co., 
of N. of its property in Newark, ry a ‘price and on terms to be a approved 
by Sy President or a Vice-Pres. and the Secretary; and also on sell ng the 
company’s property in East Orange to the Riverside co.—V. 100, p. 313, 144. 


Lackawanna Steel Co.—Quarterly Statement.—The com- 
bined earnings of the company and subsidiaries for the three 
months ending March 31 were: 


New York.—Bonds Called.— 
$416,000) AY. gold bonds dated Jan. 1 
uly 1 aay, the office of the com- 


Three Total Int. on Bds. Sk. Fd. & Depredie- Balance, 
Mos.— Income. arid Notes. Exhaustion. tion, Sur. or Def. 

1915_... $96,909 $425,782 $32,505 $204, $80 def.$565,7 
1914__.. 236,046 437 424 36,860 206 ‘968 def. 448,206 
1913____1,603,515 437 479 107 ,668 315,878 sur. 742,520 
The unfilled orders on hand on March 31 1915 were 229 901 tons, 


against 191,828 in 1914 and 623,816 in 1913 and 401,475 in 1912. 
tonnage booked since April 1 to ‘April 14 was 67,249 tons. The produc- 
tion of the Benzol plant has been sold for the balance of the year.—V. 
100, p. 904, 908. 


Laurentide Co., Montreal, Can.—Financing.— 

Officials of the company have, it is reported, announced the commonon 
of arrangements for financing the final work on the company's 90, .—p. 
development at Grand Mere. On what basis the financing was done has 
not been disclosed.—V. 99, p. 898. 


Lone Star Gas Co., Fort Worth, Tex..—E£rtraDividend 

An extra dividend of 14% has been declared on the $4,000,000 stock 
in addition to the usual quarterly dividend of 14%, the rate in effect 
since April 1912. Compare V. 99, p. 410; V. 98. p. 1532, 1464. 


Merchants’ Power Co., Memphis.—Possible Sale.— 
See ‘‘Memphis’”’ in ‘‘State and City’’ Department. 


Mexican Petroleum Co.—New Director.— 
Edward L. Doheny Jr. has been elected a director to succeed W. J. 
Maloney, who resigned.—V. 99, p. 1134. 


Miami {Ariz.) Copper Co. fof Del.), N. Y¥.—Earnings. 

Net Other Bd.,&c., Depre- Dividend Balance, 

_ ~~ sales. Earnings. Inc. "Ee ‘ciation. Paid. Sur. gid 
ear— 


3 $ 
1914 ___.4,389,026 1,362,630 57,750 53,564 135,278 al,120,375 surl11,163 
1913 --__5,049.807 1,534,685 47,500 52,913 223. ions bt 491,989 def186,591 
a 30% in 1914; b 40% in 1913.—V. 100, p. 44. 


Midwest Oil Co., Denver, Ode, 0 Dividend. — 

The Srecvem } have decided to omit the usual Ss malay AA dividend of 2% 
on the $4,000,000 common stock, paid ia April, — to the _—_ee ow 
price of crude oil. Dividends at this rate were begun n Jan. 1914 


The company has appealed to the U. 8. Supreme Court for a ‘rehearing 
of the case in which the Court on Feb. 23 last sustained the validity or 
former President Taft’s withdrawal in 1912 from — entry of mineral 
lands in the Rocky Mountain and Pacific Coast States. The company 
claims that the Court failed to decide the controlling question as to the 
original power of the President to withdraw pablic lands, in the absence 
of statutory authority. Compare V. 100, p. 


Minnesota Electric Light & Power Co., Bemidji, &c., 
Minn.—Bonds Offered.—Stanwood, Taylor & Co., Chicago, 
and Edwin R. Cooper & Co., Duluth, are offering, at par and 
int., $300,000 rien Ist M. 6% sinking fund gold bonds. 


panty $100, $500 and $1,000 c*. Int. M. & N. at Continental & Com- 
mercial Trust & Sav. Bank, Chicago, trustees (with Frank H. Jones). 
Dated May 1 1915, due _ 11935. $3,000 redeemable annually, at par 
in numerical order, May 1 seis to and incl. May 1 1934. Callable on any 
interest date at 103 and in 


Digest of Letter from | es Cc. S. Rogers, Duluth, April 1 1915. 

Incorp. in Minnesota. Owns and roy a hydro-clectric _—_ of 1,500 
h. p. located 10 miles east of Bemidji, on the Mississi iver, and an 
auxiliary steam station at Bemidji, Minn Ten miles a ces the dam are 
located Lake Bemidji, 7 miles long and 3% miles wide, and Lake Irving, 3 
miles long and 14% miles wide, serving as reservoirs. Owns private right-of- 
way, 100 ft. wide and 7 miles long, from dam tocity of Nymore. Property 
in successful operation since 1899. Serves city of Bemidji and town of 
Nymore, as well as surrounding territory, a total population of about 
10,000. Franchise pronounced unlimited as to time in the major portion of 
Bemidji. Has favorable long-time rate contracts with Bemidji and Nymore. 


Capitalization— Authorized. Outstand. 
oe ke EB ee ee eee ¥ 00, $100. 000 
ERT PE ge COE GE IE Ge GE ERLE 300,000 
First mortgage 6% serial 20-year_................. "300; ‘000 300,000 
First & Refunding Mortgage 6% 25-year gold bonds... 2 ,000; 000 100, 


Earnings. —For calendar year 1914: Gros’, $66,139; ne® (after taxes), 
$35,103; annual interest on $300,000 Ist M. 6% bonds, $18,000; balance 
for junior charges, $17,103. 

Bonds.—These Ist M. bonds are secured, in the opinion of counsel, b 
first lien on: (1) Water power, plant, &c.; (2) Right-of-way and high-powe 
transmission lines from dam to city of Bemidji; (3) Steam plant in Bemidji, 
distributing system, including city of Bemidji, town of Nymore and adjacent 
territory. Cumulative annual sinking fund, $3,000, wiil retire about $95,- 
000 of the issue by maturity 

Followed by an euthoriaed issue of $2,000,000 First and Ref. M. bonds, 
of which $100,000 of the bonds have been issued. Additional bonds on this 
First & Ref. Mtge. can only be issued at 80% of the value of extensions and 
a and the acquiring of additional preparers. 

Business Field.—Bemidji is surrounded by splendid timber and pr 
ous farms and there are several towns within a few miles of Bemidji t 
which we intend to supply light and current. The Great Northern es 
recently built a depot in Bemidji costing approximately $40,000 and the 
Soo Line one costing $30,000. The Northern Pacific and the Minneapolis 
Red Lake & Manitoba alsoserve Bemidji. [Successor of Warfield Electric 
Co. of Bemidji and Beltrami Electric Light & Power Co.—Ed.] 


Missouri Public Utilities Be etding Ce Com pany. — 
See United States Public Service Co. below.—V. 99. 


Mount Whitney Power & Electric ita edicitaad. 

The Cal. RR. Commission on March 22 authorized the company to issue 
$238,000 6% bonds at not less than 95 on account of extensions and addi- 
tions.—V. 99, p. 1533 

National Lead Co.—New Officer.— 


Fred. R. Fortmeyer has been elected Treasurer to succeed M. D. Cole, 
who resigned.—V. 100, p. 897. 


National Steel Car Co., Ltd., Canada.—Earnings.— 


Nov. Net Other Repairs Depre.of Balance, Total 

As Earnings. Income. & ew.Plant, &c. Sur. or Def. Surplus. 
a def .$6 ,680 _. $36,689 $33,000 def.$76,369 $80,785 
19 55 - oo 236,052 $7,176 86,074  ..-.... sur.157,154 157,154 
— e ® p 
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Nevada Consolidated Copper Co.—Earnings.— 


Calendar Gross Net Other Dividends Balance, 

Year— Revenue. Earnings. Income. Paid. Deficit. 
1914___-.$7,052,499 $716,977 $1,046,044 (22%)$2,249,389 $486,368 
1913-_..-10,225,493 2,013,444 1,470,443 (40) 3,998,913 515,026 


Dividends as above include in 1914 the three payments of 744% each 
(37% cts. per share) and in 1913 four payments of the same amount and an 
extra dividend of 50 cts. per share (10%) on Dec. 31 1913, which the com- 
pany charges against profit and loss, but is shown above for the sake of 
simplicity.—V. 100, p. 816, 559. 


New York Edison Co.—Rate Reduction.— 

The company gives notice by advertisement that beginning May 1 the 
maximum rate in Manhattan and all but a small section of the Bronx will 
be reduced from 10 to 8 cents a k.w. hour, not, however, including the 
supply of incandescent lamps or the care of arc lamps. Reductions will 
also be made in wholesale schedules, still further lessening the cost of hght 
and power for large buildings and manufacturing purposes. The aggre- 
gate of these reductions, it is stated,is approximately $2,500,000. The cost 
of incandescent lamps, now included under the retail schedules, and of 
maintaining sub-meters, in all amounting to about $700,000, brings the 
final reduction to customers down to about $1,800,000. ‘‘Free renewal’”’ 
incandescent lamps and the care of arc lamps will be provided at one-half 
cent a k.w. hour, based upon the monthly lighting bills. Incandescent 
lamps will also be sold at cost, as at present, as a matter of public con- 
venience. Under the new rates, sub-metering will not be continued. The 
present reductions, however, it is stated, so greatly lessen the margin be- 
tween the wholesale and retail schedules, that this change in meter arrange- 
mente Yr cause no inconvenience to customers.—V. 100, p. 1254, 

, i. 


New York Mills.— Sale.— 

The shareholders will vote April 28 1915 on selling the entire property, 
including lands, buildings, supplies, cash and bills and accounts receivable. 
to New York Mills Corporation for $3,572,130, to be paid by delivery for 
cancellation of ‘$3,572,130 notes of N. Y. Mills and by said N. Y. Mills 





Corporation assuming all other outstanding debts and contracts. See 
V. 100, p. 646. 

New York Steam Co.—Earnings. 
Cal. Year— Gross. Net. Other Inc. Bond Int.,&c. Bal., er. 
| | ea $975,450 $139,868 $44,078 $129,058 $54,888 
AG thine a aes 846,647 161,020 42,579 129,075 74,524 
—V.99, p. 473. 

Oklahoma Natural Gas Co.—Zarnings.— 
Year end. Gross Oper. Gas Int. on Dividends Balance, 

Feb. 28. Earns. Expenses. Purch Bonds. (5%). Surplus. 
1980 sanas $922,718 $233,915 $107,419 $48,000 $200,000 $333,384 
i” eer 826.777 273,618 59,137 59,859 200,000 234,163 


. 9,137 : 
From the surplus as above in 1915, $333,384, there was deducted $124,665 
for deprec. (against $144,624 in 1914), and also in 1915 $11,596 suspense 
pre eens 3! ,539 in 1914), leaving $197,123 in 1915, against $88 ,000.— 
é » p. 313. 


Patchogue Manufacturing Co.—Bonds Called.— 
Twenty-five ($25,000) Ist M. 15-year sinking fund gold bonds at $1,050 
per bond on May 1 at Columbia Trust Co., trustee, N. Y.—V. 98, p. 1320. 


Pacific Light & Power Corporation, Los Angeles.— 

The company has applied to the Cal. RR. Commission for authority 
to enter into a collateral trust ‘agreement providing for the extension of 
its ~ “5 | oa trust bonds of 1910 (V. 97, p. 954) from July 11915 
to July 4 

A press report says that N. W. Halsey & Co. will purchase the extended 
notes.—V. 100, p. 1083. 


Pennsylvania Canal Co.—Sale.— 

The property, including real estate and rights, were sold at foreclosure 
sale at Philadelphia on April 7 by Samuel T. Freeman & Co. The real 
estate, which consists of seven parcels,in Montgomery, Dauphin, Luzerne, 
Centre and Wyoming counties, was offered in lots, being purchased by three 
different persons for an aggregate of $7,900.—V. 100, p. 559. 


Pennsylvania Coal & Coke Corporation.—Larnings.— 
e 


Calendar Gross Ni Other Miscellaneous Balance, 
Year— Sales. Earnings. Income. Deductions. Surplus. 
er y $2,893 440 $40,208 $98,149 $4,091 $134,266 
Other income as above includes miscellaneous operation earnings, $29,134; 


earnings from houses and miscellaneous sources and dividends from sub- 
sidiary companies, $41,873.—V. 98, p. 391. 


Philadelphia Electric Co.—New Director—Report.— 
Martin W. Bergen has been elected a director to succeed Edward D. 
Toland, deceased. See ‘‘Annual Reports.’’—V. 100, p. 1172, 737. 


Racine-Truscott-Shell Lake Boat Co.—Receiver.— 


The Michigan Trust Co. of Grand Rapids has been appointed receiver 
n foreclosure proceedings of a $250,000 mortgage. See V. 94, p. 1570. 


Republic Iron & Steel Co.—Bonds Offered.—Blair & Co. 
are offering at a price to yield about 544% a limited amount 
of the Ist M. 10-30-year 5% sinking fund mortgage gold 
bonds of 1910, due April 1 1949, but callable at 105 and int.: 


Digest of Statement by Chairman John A. Topping, N.Y., Apr. 2,1915 
d Issue.—Authorized, $25,000,000; issued to date, $19,869,000; can- 
celed for sinking fund, $2,035,000; balance outstanding (incl. present ew | . 
$17,834,000. he remaining bonds, $5,131, , are reserved for expend 
tures to their face amount for the acquisition of additional property, incl. 
stocks and bonds, or for improvements and betterments under the restric- 
tions set forth in the aor e. [On Dec. 31 1914 $13,505,000 of these 
bonds were outstanding anc $1 564,000 had been canceled for the sinking 
fund. Compare V. 100, p. 550, 561; V. 90, p. 854.] 

As all of the Ist M. bonds were called for redemption on Oct. 1 1914 
and have been paid off, except $5,000 bonds,for the retirement of which 
funds are in the hands of the trustee, the release of the mortgage gee 
such bonds has been filed. These 10-30-year 5% sinking fund M. gol 
bonds are therefore an absolute Ist M. on all of the company’s property, 
future and present, except as to $264,000 bonds on the property of the 
Martin and Palos Coal companies. The estimated value of all the com- 
pany’s property is over four times the total bonded debt. These bonds are 
also secured by substantial stock interest in the following companies, which 
are carried on the company’s books at cost, viz., $943,586, the present 
worth of which, however, is considerably in excess of the book value: 
Potter Ore Co., General Water Co., Mahoning Ore Co., Union Ore Co., 
Antoine Ore Co., Republic Transportation Co., Lake Erie Limestone Co., 
Union Limestone Co., Cambria Steamship Co., Jefferson Powder Co., 
Republic Supply Co. 

uick Assets.—The net quick assets of the company were,as of Dec. 31 
1914, $10,752,361, and must at all times aggregate not less than 40% of the 
face amount of these bonds from time to time outstanding. 

Pr ties.—The total property value of the company, including minerals, 
manufacturing plants, net quick assets, etc., is estimated at $81,000,000. 

The replacement value of the company’s real estate, furnaces, mills and 
other fixed praperties constituting its plants as of Dec. 31 1914 may be 
conservatively estimated at not less than $35,000,000. During the last 
15 years there has been expended and charged to operations over $22,000,- 
000 for depreciation, reconstruction and repairs, which suggests a high 
standard of physical condition, and also that the replacement value is 
below real value as a going concern. 

Ownership of Coal and Ore Lands Assures Constant Supply of Raw Materials. 

As of Dec. 31 1914, the iron ore, coal and limestone reserves, all of which 
are owned in fee, except the Northern Ore properties, which are largely 
leaseholds, have an estimated replacement value of $36,000,000, based 
on a royalty value of 55 cts. per ton for Northern Bessemer and non- 
Bessemer iron ore, Southern non-Bessemer at 12% cts. per ton, Northern 
coking coal at 15 cts. per ton and Southern coking coal at 10 cts. per ton. 
The estimated average, total value of all merchantable Minnesota iron ores 
in the ground, as fixed by the State Tax Commission, is $0.362 per ton, 
and the rate for taxation $0.156 ton. Our mineral —- are 
located in Minnesota, Michigan, Alabama and Pennsylvania. 

Planis.—The principal manufacturing plants are located at Youngstown, 
O., but important o tions are conducted at East Chi and Muncie, 
Ind., Moline, Ill., New Castle, Pa., and Birmingham, Ala., and include 
10 blast furnaces, 4 rolling-mill plants, 1 tube wo (capacity 2 lap, 2 butt 





weld mills), 1 Bessemer steel plant foupecty, 2 10-ton converters), 1 open- 
hearth steel works (consisting of 10 ton furnaces), cold-drawing works, 
bolt, nut, spike and turnbuckle factories, 1,776 beehive coke ovens, 68 
Koppers’ by-product coke ovens, also approximately 1,650 tenements and 
stores, coal and iron railways, locomotives and equipment, lake vessels 
and 3,160 acres of land contiguous to manufacturing plants. 
. Annual Capacity—In Tons. 

Pig Iron. SteelIngots. Finish.Prod. Iron Ore. Coal. Limestone. 

1,195,000 1,160, 1,000,000 2,500,000 1,500,000 150,000 

Manufactured products: Merchant steel and iron bars, light structural 
and agricultural shapes, sheared plates, standard and spikes, bolts, 
nuts, turnbuckles, cold-drawn bars, tubular products, er and open- 
hearth billets and sheet bars, foundry, Bessemer and b pig iron. 
Net Earns. Applicable to Int.—June 30 Yr. 1907 to 1910—Cal. Yrs. '11 to ‘14. 
'06-'07 $4,193,408 | ’08-'09 $2 ,042,825|1911 --$2,618,313|1913 _.$3,963,390 
07-08 2,408,720|'09-"10 3,325,522|1912__ 3,060,517|1914_-_ 1,869,074 

The approximate average net earnings during the past 8% years were 
$2,945,941, or more than three times the annual interest of $891,700 on 
these $17,834,000 bonds issued, although during most of this period prices 
of all steel products were very low and much of the new equipmen tly 
installed was not operative. Notwitstanding the intervening da of 
depression and low prices, the increase in avergae net earnings d the 
8-year period ending Dec. 31 1914, as compared with the 6-year period 
ending June 30 1906 has been over $1,000, perannum. See also annual 
report at length in V. 100, p. 550, 561. 


Rumford Falls (Me.) Power Co.—Bonds, dc -eaeery 
Coffin & Burr, Boston, are offering at 96 and int., neral 
Mortgage 444% gold bonds of 1909. A cireular shows: 


Dated Dec. 1 1909; due Dec. 1 1929, but red. on or after Dec. 1 1919 at 
100 and int. Denom. $1,000c*. Interest J. & D. at State Street Trust 
Co., Boston, trustee. 

Company (incorporated in Maine) owns and operates a hydro-electric 
deveiopment of about 13,000 h.p. rated capacity, situated on the Andros- 
coggin River at Rumford Falls, Me., at which point the river has 


gate drop of 80 ft. within about a mile; also furnishes, in form of wa m 
its canals, an additional 20,000 h.p. to large consumers. Plans ult tely 
to build a new and additional hydro-electric plant of some 32, h.p. 


capacity. The Androscoggin River has its source in the Rangeley Lakes, 
wnich have an available storage capacity of 16,000,000,000 cu. ft. 
Ca pitalization— Authorized. Outstand’g. 


Capitel stock, 5% [par stated as $100]__________-_- $1, ,000 $1,000, 
First M. 4s of 1905, due Oct. 1 1945 (call. at 105)__ 1, ,000 1,000.000 
General Mortgage 444%, due Dec. 1 1929__-____- 2, ,000 1,300,000 


These Bonds. —Secured, in tie opinion of counsel, by_a mortgage on the 
water-power development, franchises, and almost the entire property 


subject only to $1,000,000 Ist M. 4% bonds (and $200,000 bonds of 
the Rumford Light & Water Co., which are a lien on a part of erty); 
also by the deposit with the trustee of 7.500 shares ($750,000 of the $2 .000,- 


000 outstanding issue) of Portland & Rumford Falls Railway Co. 8% stock. 
Under a lease assumed by the Maine Central RR. Co. for 999 years, the 
Portland & Rumford Falls Railway Co. stock receives 8% dividends. 
The $700,000 escrow bonds may be issued only for 80% of the cash cost of 
extensions and improvements, provided the annual net earnings are 1% 
times the annual charge on all bonds outstanding, incl. those to be issued. 
Earnings for Year ending Dec. 31 1914. 
$2,300,000 bonds-- 


Gross earnings...........- $355,192/|Int. oa $98 500 
Net, atter tenes. ..... ...... Bee aoe | nO... occ ecuwune $159,558 


Business.—Supplies electricity for lighting and power in Rumford Falls 
and vicinity, also water for power purposes to International Paper Co. and 
Oxford Paper Co. Its charter also permits pp business and general enter- 
prises which tend to promote the commerci rogression of Rumford Falls 
and the development of the water power at this point. Rumford Falls is 
a well-built community of some 7 ,000 inhabitants, situated about 70 miles 
north of Portland. Here are located the large mills of the International 
oad Ae oS sepia Paper Co., Continental Paper Bag Co. and Fort Hill 

em o. 


Southern Sierras Power Co.—Bonds.— 

The Cal. RR. Commission on March 25 authorized the company to issue 
$300,000 Ist M. 6% 25-year bonds, application for which was made some 
time ago.—V. 99, p. 1752. 


Steel Co. of Canada, Ltd.—Zarnings.—For cal. xear: 


Cal. Maint., Depr’n, Bond,&c., Preferred . 

Year. Profits. &e. Interest. Dividends. Sur. or PY; 
1914_- $881,398 $341,587 -..-.-- $625,613 (314)$227,370 def.$313,172 
1913_-2,156,095 516,085 $194,238 480, (7) 454,741 sur. 511,031 


Tennessee Copper Co.—EZarnings.—For cal. year: 
Cal. Net Total Int.on Depre- Divi- Re- nce 
Year— _ Sales. Income. Bonds. ciation. dends. serves. Surplus. 
1914__$3,307,365 $810,893 $59,000 $100,000 (12)$600,000 $1,126 $50,767 
1913__ 3,605,583 1,158,503 71,000 100,000 (9) 450,000 20,800 516,703 

The total surplus, after deducting $7,437, amount transferred to reserve 
for employees’ insurance fund, was $1,908,207.—V. 100, p. 1098, 985. 


Tobacco Products Corporation.—Lisied.— 


The N. Y. Stock Exchange has listed $6,808,500 7% . . stock 
and has authorized $191,5 be on notice 


additional pref. stock to 
of sale, making the total amount euthoried to be listed $7,000,000 


Earnings.—For the 12 months ending Feb. 28 1915: 

Interest and dividends received, $786,564; expenses, $58,000; balance, 
net income, $728,564, against $657,394 for ine ending Feb. 28 1914. 
Compare annual report for cal. year 1914, V. 100, p. 817. 


Union Bag & Paper Co.—New Directors.— . 

C. B. Sanders, C. B. Jaqua, H. T. Spencer, E. B. Murray an aS» 
Weathers have been elected directors to succeed Edgar G. Barrett, . 
Walker, Chauncey Marshall (deceased) and John A. Kimberley Jr. and 
Chauncey Keep, who resigned. E. B. Murray, who remains Secretary, 
succeeds Mr. Kimberley as Vice-President. 

President John 8. Riegel says: ‘‘Business conditions since the first of this 
year have been poor, but no worse than for the corresponding period of last 
year. Sales of our product have been as large as they were at thistime in 
1914, but they are still not satisfactory in volume.—V. 100, p. 1166. © 


Union Oil Co.—Stock.—San Francisco “Chronicle” on 
April 8 said: 


According to London advices received yesterday by a San Francisco 
banker, the British banks which discounted the Union Oil Co.'s drafts, 
drawn against Andrew Weir & Co. for $2,433,000, have accepted the.com- 
pany’s stock at 85, and given a full release of all contingent liability, 

In the balance sheet as of Dec. 31 1914 this sum ap red as a 
item, and s as a rather serious liability. At 85 the transactio 1 
increase the capital stock issue by approximately $2,861,350, or from 
$31,312,900 to $34,174,250. 

It is reported on good authority that arrangements have been made 
to turn over to the General Petroleum Co. stock of the Union Oil Co. at 85 
to cover the $933,333 hy to Lyman Stewart on the option to purchase 
his control of Union Oil. This option was originally held by Robert 
Watchorn, who transferred it to E. J. De Sabla Jr. in behalf of General 
Petroleum Co. When Andrew Weir entered into an 
eral Petroleum for a transfer of securities to General 





ment with Gen- 
etroleum Ltd., the 


option was made over to him on his ment to repay to Gen ‘etroleum 

the cost of the option. Weir has failed to keep his part of the ent. 
At 85 the option money will represent approximately $1,100, Union 

Oil stock, having a present market value between $. y an r ° 


On the other hand, General Petroleum Co. owes Weir for money advanced 
about $1,600,000. Whether the Union Oil stock will be used in part liqui- 
dation of this debt is a subject on which no advices are at hand. The 
= money was to have been returned to General Petroleum less 
of any previous debts contracted by the company to Weir, but the pay- 
ments have not been made. In this situation, it is ible that General 
Petroleum would not feel obligated to turn the stock over to Weir at 85 
aac ae — "are om had carried out his part of the agreement.— 

y. »D. , 89. 


United States Printing Co. (N. J.).—Time Eziended.— 
A large majority of the stockholders of the companies included in the pro- 
merger hav de ted their stock, the committee has extended the 





time for deposits until May 11915. See plan V. 100, p. 404. 
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Union Tank Line Co., New York. -—Earnings, & &e.— 
$637. 200 $1,203,229 $1, 1308, 772 
600,006 


$1,203,229 $1,305,772 


Net earnings for oad bg ih aint 
Dividends paid (5%) 








194 


Balance $87, 
Surplus or deficit carried forward_-__ sur.317,3 








def.885 88ldef.2.191.653 
Otal surplus or deficit_......--- sur.$404, SD sur.$317 ,348 def. $885,881 
Balance Sheet December 31. 
1914. 1913. Fuss 1914. 1913. 

Assets— Liabilities— 
Tank car eq_*10,145, ose 10,124,259 | Capital stock_12,000,000 12,000,000 
Real estate Die. sasanwas Accounts pay- 
Mach. .,tools,&c 3 4 Bit 380,126| able... .. 82,148 62,614 
Office furn’re- 14°2 - 13,948 Surplus ...... 404,542 317,348 
Cash&invest.. 1,369,1 83) 
Accts.receiv.. 537,389) 1,861,629 

Totals _...- 12,486,690 12,379,962; Totals ._.-- 12,486,690 12,379,962 








*After deducting $3,865,220 for depreciation.—V. 99, p. 1134. 

United States Public Service Co.—Notes, &c.—John 
Nickerson Jr. and George H. Burr & Co. are offering at 
par and int. 6% Collateral Lien gold notes, total amount 
authorized (and issued), $1,200,000. See full description in 


V. 100, p. 235. Unofficial data follow: 

Incorporated in Delaware Jan. 30 1913 with $10,000,000 of auth. cap. 
stock, as an ally of the Light & Development Co. of St. Louis (cap. stock 
as inc. Jan. 30 1913, $1,500,000; V. 95, p. 622), and controls companies 
operating properties as shown in V. 100, p. 235, notably: Cu upples § Station 
Light, Heat & Power Co. of St. Louis; Danville (Ky.) Light, Power & 
Traction Co.; Mitchell (S. D.) Power Co. (bonds, $160,000 ist M. 20-year 
6s, due Sept. 1 1929); Monmouth (Ill.) Public Service Co. (bonds issued 
include about $600,000 consol. 5s of 1902, due Oct. 1 1929; Si. 000 Mon- 
mouth Gas & Elec. Co. Ist & Ref. M. 5s, due Oct. 1 1929, &e.; Wie 159); 
Oberlin (O.) Gas & Electric Co. (bonds, see V. 95, p. 1477); Paria (Ky.) Gas 
noe a “vena (O.) Gas & El. Co., Missouri Public Utilities Co. 

Pp ), 

The Missouri Public Utilities Co. was incorp. in Missouri in Jan. 1913 
with $1,000,000 cap. stock as a consolidation of Cape Girardeau Water 
Works, El. Lt. & Gas Co. (bonds, $150,000 Ist 6s, due Jan. 6 1923), South- 
east Missouri Ice, Light & Power Co., Webb City & Carterville Water 
Works Co. (bonds, $170,000 Ist M. 6s, due Jan. 1 1931), Poplar Bluff Light 
& Power Co., Sikeston Ice, Light & Power Co.and Dexter Electric plant, 
and thus serves Cape Girardeau, Chaffee, Charleston, Dexter, Fornfelt, 
Illmo, Morehouse, Meret B uff, Sikeston, Webb City and Carterville. 
The Missouri Public Utilities Co! authorized an issue of $1,000,000 mort- 
gage ahr 5% % gos bonds, due March 1 1933, interest M. & S. at Guar- 

y Trus Y., trustee; denom. $1,000; ‘callable on or after Mar. 1 
i918 Ob 10334 oa int.’ Amount out at last accounts, $600,000. See also 
se , Dp. 


U.S. Realty & Improvement Co.—Earnings—No Div.— 


11 Months Total Interest, Int.on Dividends Balance, 
— Income. Deprec.,&c. pe Deb. Bds. Paid. Surplus. 
arc 


1. 3 $ $ 
{ . See 2 rth 038 1,266,604 1,420,434 546, ies (2 36388. 663 509,979 
, ae 3,081,024 1,216,160 1,864 546,792 %)606.105 711.967 
No dividend +f been declared on the $16,162, '800 Bit. payable May hs 
In Feb. 1915 1% was paid, but in Nov. 1914 the distribution was omitted. 
From Nov. 1909 to A 1914 1%% was disbursed quarterly. There is 
—_ will be made sem -annually and that a declaration will 
be made 3 months hence. Compare V. 100, p. 235; V. 99, p. 1150 


United States Steel Corp.— Unfilled haere March 31.— 
075 06h nae. & Traffic Movements” on a previous page.—V. 100, p. 907, 


on Copper Co.—Earnings. —For calendar years: 


0. ~ ing Pd {after Other Divi- Balance, 

a &e. ncome. Interest.  dends. Surplus. 
1914 --818. 299. 4 456 $5. 992, 163 $2,738,259 $51,931 +. 827,885 $3. 850 ,606 
1913 _. a apd 564 6,303, 2: . 60.318 4.747.710 3.765.395 
From — as above there was deducted reserve for depreciation 
« $e 3 equi ment, $523,851 in 1914, seam $507,712 in 1913, leaving 

balance of 326,755 in 1914, against $3 ,257 683. 

® Other income includes ri vidends from ee a Consol. Copper Co., 


$2, wih ,063 in 1914. omy #2. 176,000 in 1913. Sales in 19 2 ‘inched 
115,6 hes Ibs. of copper at 13.26 cts. (against 113,942,834 Ibs. at 14.98 
cts. ): 3 29 oz. gold at $20 (agalnet 28,121 oz. at $20). and 325,351 oz. 
sliver at 55.54 cts. (against 285,589 oz. at 59.58 cts.).—V. 100, p. 560. 


Utica Gas & Electric Co.—Bonds.— 

The company on Swe 9a on to the 2d District P. S. Commission rm 
authority to issue $ (00,000 ca capital stock and an additional $350,000 o 
the $5, ,000 Refeading and Extension M. 37% 50-year gold bonds. 
V. 98, p, 1779; V. 99, p. 1916; V. 100, p. 738 


Western Power Co.—Refunding Notes Offered.—William 
P. Bonbright & Co., Inc., N. Y., offered this week (see adv. 
on another page) at 99 and int., yielding 644%, the unsold 
portion of their $1,000,000 (closed) 2-year 6% collateral 
trust gold notes dated March 1 1915, due March 1 1917, but 
redeemable at 100% and int. on 90 days’ notice. Denom. 
$1,000, $500 and $100. Int. M. & S. at Bankers Trust Co., 
N.' ¥.5 trustee. It was announced on Thursday that the 
entire issue had been sold. A circular says in substance: 


The company owns all of the stock ($27,500,000) except directors’ quali- 
the'sto shares, of Great Western Power Co., which owns substantially all of 
e stock ($5, 000,000) of City Electric Co. and all of the common stock 
000,000) except directors’ shares, of California Electric Generating Co. 
$5,000. three subsidiaries of Western Power Co. , operating under one man- 
agement, constitute the Great Western Power System, which owns and 
opens extensive electric properties in Central California, serving the cities 
San Francisco and Oakland and a large number of other cities and towns 
situated in ten counties. These properties comprise generating ae 
with a present installed sqpecity of 113,000 h. p., of which 70,000 h is 
hydro-electric and 43,000 h ssteam. The average monthly panerexton 
for the period from Nov. 1 Froid to March 1 1915 has been upwards of 
26,000,000 k. w. hours, and the average monthly distribution to consumers 
during the same period has been upwards of 20,000,000 k.’w. hours. The 
number of customers is 17,000, an increase from 4,200 in Jan. 1912. 
Capitalization.—This issue of notes, limited to $1,000,000, will provide 
(with other available funds) for the payment of $1, 250, 000 of 2-year 6% 
gold notes, due July 18 1915 (V.97, p. 242). The company has outstanding 
also pref. stock (6% cum.), $6,000,000; common stock, $14,670,000. 
Collateral Security for This Issue of $1,000, 000 of Notes. 
$849,000 Great Western Power Co. Ist M. 5% sinking fund 40-year gold 
bonds, due 1946. 
$250,000 City Electric Co. Ist M. 5% 30-year sinking fund gold bonds, due 
19G7. one. as to prin. & int. by Great Western Power Co. by end. 


Boe 


ther 
$600,000 California Elec. Generating Co. 6% cum. pref. stock, guar. as to 
divs. by Great Western Power Co. by endorsement thereon. 
It is estimated that the present market value of the collateral security for 
the notes is more than 30% in excess of par value of the notes secured. 


Combined Earnings of Western Tow-r Co. and Sub-Cos.—12 Mos. end. Feb. 28. 





Gross operating revenue. _$2,698,565|Gross income___________ 2,186,145 
Net (after taxes) _____-_- $1,858,167 | Deduct—Bond disc., &c_ $94,631 
Other income..........-. x327, 978 Int. omrfunded debt____y1,: 365,900 

Gross income. .-_-_----- $2,186,145 145| Net income___________ 2$725.614 
Annual interest on this issue of $1,000,000 notes, due 1917_____ $60,000 





x Includes $238.902 ‘8 interest dming construction charged to capital 

account and $89,075 in. erest and dividends on bonds and guaranteed stock 

- of subsidiaries owned by Wes:ern Power Co., but offset by inclusion of both 
items in interest on funded debt. 





y Includes $150,000 Gaeneneret dividends upon $2,500,000 California 
Electric Generating Co. 6% pref. stock, but excludes $75,000 interest on the 
$1,250,000 notes of Western Power Co., due 1915. 

z Over twelve times annual interest charge on Bg issue of $1,000,000 
Western Power Co. notes, due 1917.—V. 100, p. 647. 


Western Union Telegraph Co.—Zarnings.—New Direc” 
tor.—For 3 mos. ending March 31 (March 1915 estimated): 


1915. 1914 
ee SONNE a once nan cndheeehdssecenbeton< $11,485, a8 $10,737, (320 
Deduct—Maint., repairs and reserved for deprec’n_ $1,766,114 $1,382,545 
Other op. exp., incl. rent of leased lines & taxes. 7, boy 1636 1955,585 
Interest on bonded debt 34/300 334,312 


Cp a eee eet pee et a $1,687,165 $1,064,878 
Donald G. Geddes has been elected a director to fill a vacancy.—V. 
100, p. 1164, 1177. 


Willys-Overland Co., Toledo, O0.—Stock Dividend.— 

In addition to the usual quarterly cash dividend of 14%, an extra divi- 
dend of 5% has been declared on the $20,000,000 common stock. Both 
dividends are payable May 1 to holders of record April 22. From Feb. 1913 
to Feb. 1915, 1%% was paid quarterly in cash and in Aug. 1913 5% extra 
in cash. See report for 6 mos. ending Dec. 31 1914 in V. 100, p. 1254, 560. 


(F. W.) Woolworth Co. (5 & 10 Ct. Stores).—Div., &c. 

A quarterly dividend of 134 % has been declared on the $50,000,000 com- 
mon stock, payable June 1 to holders of record April 28. This compares 
with 114% quarterly from June 1 1913 to Mar. 1915 and 1% quarterly 
from Sept. 1912 to Mar. 1913. 

The directors have voted to retire $500,000 of the pref. stock, reducing 
the amount outstanding to $13,500,000.—V. 100, p. 1263, 907. 











CURRENT NOTICE. 





—tThe brokerage firm of Thompson, Towle & Co. of New York and 
Boston will dissolve on the 30th inst., the partnership agreement expiring 
by limitation on that date. William B. Thompson, head of the concern, 
will retire from business. Walter H. Filor and David W. Smyth, who 
are both partners in the present firm, together with Percy Bullard, who has 
been associated with Thompson, Towle & Co., for five years, will form the 
firm of Filor, Bullard & Smyth, with offices at 61 Broadway, the partner- 
ship to become effective on May 1. This new house will take over the 
business of the New York office of Thompson, Towle & Co. Joseph N. 
Lovell, a member of the retiring firm, will form a new concern to be located 
n Boston, under the name of Lovell & Co., with W. F. Pillsbury as a 
general partner and George N. Towle of Thompson, Towle & Co., as a 
special partner. This concern will take over the Springfield office of 
Thompson, Towle & Co. and will have memberships in the New York, 
Boston and Chicago Stock Exchanges. W. F. Bartholomew will enter 
the Boston firm of Tucker, Hayes & Co., the new name of the firm to be 
Tucker, Hayes & Bartholomew. This firm will take over the Boston 
offices of Thompson, Towle & Co. 


—In an advertisement elsewhere in the ‘‘Chronicle’’ to-day, Harvey Fisk 
& Sons of this city advise the purchase of Hudson & Manhattan RR. first 
ien and refunding mortgage 5% bonds, because they are well secured by 
property values and an earning capacity much in excess of requirements 
or interest. The firm states that these bonds are selling much below 
parity with bonds of like character of companies doing similar business. 
In the advertiwement the firm furnishes an interesting comparison as to 
the income return at current market prices which may be made between 
these bonds and similar issues of several other leading traction companies 
in New York City, New Jersey, Baltimore and Washington, D. C. See 
to-day’s advertisement. Bond book ‘‘C-2,"’ describing these bonds, will 
be mailed free on application. 


—Harvey Fisk & Sons, 62 Cedar St., this city, in response to numerous 
nquiries about the Hudson & Manhattan RR., have prepared a 45-page 
illustrated Hand Book on the property, finances and securities of the 
company. The pictures descriptive of the property illustrate the construc- 
tion of the tubes, the safety devices and the great Hudson Terminal 
Building, through which 30,000,000 passengers pass annually. The maps 
graphically show first the connecting subway lines in New York City; 
second, the connecting steam railroads and trolley lines in New Jersey. 
This little Hand Book is a complete encyclopedia of the Hudson & Man- 
hattan RR. and is intended to answer every question put to Harvey Fisk 
& Sons upon which investors have sought information. Free copy will be 
mailed upon request. Ask for bond book ‘‘C-2.”’ 


—The New York Stock Exchange firm of Keech, Loew & Co. will dis- 
solve on May 1. William Goadby Loew, who is a member of the Stock 
Exchange, will retire as a member of the firm to form a new house to be 
known as Loew & Co. Mr. Loew will transact a general brokerage business 
with offices at 2 Wall Street. The other partners of Keech, Loew & Co., 
namely, Frank B. Keech, I. C. McKeever, William P. Wainwright, C. H. 
Wainwright, William G. Borland and Chas, C. West, will continue the 
present business of the dissolving firm under the name of F. B. Keech & 
Co. Charles N. Edge will be admitted as a new partner in the last- 
mentioned concern. F.B. Keech & Co. will retain the present office of the 
old concern at 7 Wall Street. 


—William P. Bonbright & Co., Inc., 14 Wall Street, this city, are issunig 
a new circular entitled ‘‘Why Public Utilities pay the Best Rates to In- 
vestors While Affording Maximum Safety.’’ The circular is a reprint of an 
article on this subject in the “N. Y. Evening Post,’’ Mar. 31 1915, 
written by H. L. Bennet, the publicity manager of Wm. P. Bonbright & Co. 
The circular offers an explanation of how one class of securities can pay equal 
or higher rates than others, afford security and still sell at lower prices, 
‘qualities which have won the favor of investors for public utilities and have 
become characteristic of these securities.’"” Copies will be mailed to any 
inquirer on request. 


—wWe publish as a public utility feature in to-day’s issue of the ‘‘Chron- 
icle’’ our annual compilation of the gross and net earnings of electric 
railways of the United States,and comment editorially upon the stability 
and growth of electric railway revenues. The article and tables give in 
great detail the gross and net earnings of all the roads we could obtain 
from original sources for the past two calendar years. 


—Applications having been received in excess of the issue, Wm. P. Bon- 
bright & Co., Incorporated, 14 Wall St., are advertising on another page, 
as a matter of record only, the new $1,000,000 loan of the Western Power 
Co. 6% collateral trust notes due March 1 1917. Price 99 and interest, 
yielding 6%%. Circular ‘‘C-7"’ describes the offering, and general details 
appear in to-day'’s adveriomnent. 


—John Nickerson Jr., St. Louis and New York, is issuing a series of 
observations indicating the present position of the Pacific Gas & Electric 
Co. witn reference to the first preferred stock. 


—A. E. Fitkin & Co. have moved to larger quarters in the Washington 
Life Building, 141 Broadway. 


—Kean, Taylor & Co. of this city have announced the removal of their 
offices from 30 Pine Street to 5 Nassau Street. 
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Reports and Documents. 





THE PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS RAILWAY COMPANY 





TWENTY-FIFTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1914. 








Pittsburgh, Pa., March 24th 1915. 
To the Stockholders of the Pittsburgh Cincinnati Chicago & St. Louis Railway Company: 


EH The Board of Directors herewith submit their report for the year ended December 31st 1914, with the datarelating 
to thelines embraced in your system necessary to give a clear understanding of their physical and financial condition. 


The mileage of the lines directly operated by your Company is as follows: 
Comparison 
Mileage with1913. 
Dec. 311914. Increase. 














PE ct cecccancudcacced sb bles Gh atderebhsS5 Ge nkdbeGd eheoeees cooguenqebhsénotdeonsineenhe 4hnaneeeosennmmel 1,137.12 
Lines Operated Under Contract— 
EI a ee ee ee a a ee 1.18 
CR ee hg Se 2 seb dS eb ae bed See SURO dbes qnndencdnusabhesenbacegaoantas sabhene 9.07 
en: Seen 0 SEGRIONe TIOOGE 6 66 dds cn eee o Gkb BE RWS OG He Cc cwdsedccecnédoncuncstcebnadavdedakt 28.02 
TN I ha en rie ewan he Oman eros oan > ds kdb weed se beat deeene ee 194.87 
pg = aaah EE SE Se... og door ab hen Vea Shs dee e de WENNER) dub cenecnsnsceenesnadncnheebenstsenaeea 2.34 
Cee ene Ge DE I on. . din kiddo cnded ots cob CREEOR SRG ne cesneccutcacdhecdseccsabondaboacdnban 43.02 
Total mileage apauhee ee GR oo, gg ccd dawS be bred eeh GAONS> doc dn bien cbse dss tbh massanthedsnctatited 278.50 
es TE SGU Weeet Ge CG 6 oi nce webb kn Sheet nb rn ccc nedsncuedscéncscutaneensansaeseeseouads 56.57 
Ea EN a ene ee ee er ee ee ee a 1,472.19 
The Mileage of the Lines Operated Under Their Own Organizations is as follows— 
Cee es ee nn. cocmwsndadipdinesesuhene osteo éubdcdbucdwadubeboades seeaueeesuaen S678" § “Rabcc5o -07 
po ee es ee ee ee ee ne Pen 28.16 
Mi ee EO OD ee ee a et 20.72 
POE 4 cca Paleedwicdeddbescodedccccasececcessccacetsbkbadseineesccéucténdésqiuneisé sds eee 94.61 
Total mileage directly operated and under their own organizations. -—-...........-..----- eee eee eee ee 1,566.80 07 


The statements give in detail the financial, operating, traffic and other statistics for the lines directly operated, and 
also the financial results of the other Railway Companies in which your Company is interested but which are operated 
under their own organizations. 


INCOME STATEMENT OF THE PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS RAILWAY COMPANY FOR THE YEAR ENDED 
DECEMBER 31ST 1914, COMPARED WITH THE YEAR 1913. 


——Comparison with 1913—. 




































































Operating Income— 1914 Increase. Decrease. 
NN 6d eth de Rdddhu shows we ctunetemedeneh seubtab CP ee ee ee eer $4,260,554 78 
Rear Rete ae eis cell nai Ot Serra DARE EE | scotamecsburil. <teemtiiinnaiebes 600,282 24 
DE Catt didbuedasdeudsdadkobdbdasdeqnddbectdenuntesba REL GE ccccecaeeness $29,733 06 
Railway operating ck ting doo dl bed id ee ddRKE Seda daddocsdéuguek Ried EP OR) ccncwsecdésss scbsdecdsda 275,289 92 
Revenues -__.....- ee EE TEOORTONMIONR.. 0.o cc dédicckccctosnuncsdevsimoded Te -nadduncutbces. waddbactne dad 217,302 19 
Chote. ss ores eee Ra adudddaetvlbéednoanee DTT: scsctklandaue: cacmnecanneee a 107,818 
tne MINER: - 2. és nbn oh untbiebe ddan dbdbowe SOE ED: sadddsctdsais wisddedbddaed 6,002 12 
PETROS. wachéinnddécodhseniadbcseesabtctas TCM” deitisbudtbces  octpesdeabae 72 86 
DOR bhi hitb hd ck Sis WS tb bb Wi bc dbo 6 cb4 dss ccshdsebeNe $39139,399 85 ...........-% $5,487,443 52 
Maintenance of way and structures.__...........---.-.. eae er er > eee $2,449,258 97 
RiSeRMES GF GEMIPERONN 2. 6 on hewn kd dd cccdwecedcnncsccs~ 7,699, OP sicsbessnaeas csscdesbistbes :706,269 24 
Railway operating BED, boo dkn hand KOnedS de dan dd eaeN ER Sas socccecésence eS 8 eae re re 97,419 17 
Expemnses__.-....-.- on Ey eS rr REREAD. counctbavsdoen _ dounsnetenane 2,531,177 
Miscellaneous operations... ...............-.-.------- PAUSE OE sicuesneceseod ' Sacnncaeneee 73,925 88 
Ro bd o'Oil bed ewe duis edd ibidsackusdensiousadadeue BOGP.IG64 TL un cctsccvecuss $128,490 20 
Wines cb etdoctddatsebdadsbdtadtedbodbddentubedants dusaccediacs SOGE ON GW ‘nntacetuucans $6,729,560 90 
Wes sevenme Geek GRIWAT GRGTRRIONS. 2. oi nccccéccccnseccescedencche Wdesen tdtitinbushsabovntisicn $9,128,802 85 $1 292,117 38 
ROMWay COM GCOPURE. 2.6.5 2 hs ccc nc cires ccccccsccsccscensadccucsescucessssscs $1,916,795 53 ......-....-- $100,645 45 — 
CSSEROCRES CRIN TOTO: bs 4 ce ctcbcccadssctenncsenbs cccendesséce ded cee BGGO 1G sade ctsweecsn 1,460 10% 
1,918,255 63 $102,105 55 
BOR GIRO OE MRORENE oo cic win nt cnedndsannsinnneendn4s29e489nnsesbdétbimieasdionddiaad $7,210,547 22 $1,190,011 83 
Joint facility rent income--__..........-.-..----------.- CUD AIRSE sssiddscenbsl! Vedio ged $88,520 58 
OE IEEE IEE | cima wipes ohare $2,523 99 
COIN £6 Sok bend dd doe seceatehedubldesccesane PEMEEE  sccotdbavceee, sascnnaennee 45,139 63 
Non-operating income --_{ Income from funded securities. ---..........---...---.--- SAGO W so dbdudcdccds” seceded Guard 2,833 33 
Income from unfunded securities and accounts___......-- COE GE. aaccdeupwoeet: . dodanenedes és 30.44 4 
PS NN, wdadcnesesccdcdnchsbsdsdtdoncoancan Te TE: anciecheeeneiee | ineibiemtre eden 18 4 
es , Bing nn cbebnnaucnat«ncennecstwudensqunwein O646.558 00. cn usscddassue $174,122 62 
GeGRS MOGINO. .. goo ccc ceccncncsscsdcsecsbsbasesdee sedbdddeddcdlistdensccscncscascosspotee $7,875,061 12 $1,015,889 21 
Hire of equipment —Debit SN, bcdncnurcdsnnkadnenn ON eee ne $25,718 66 mse 
rt rr ee nck eekamnncehna hens emsiewet a OREEING: Haducduncwons cadus<cnawede $5,621 82 
Rent for leased roads_-_-.............--.- Dens nm dele onic LEE, ‘nundédanecnanh.* Gamtsedese tbh 120,547 84 
DE WE, CSS bl adindan dacbededetencenaddbincem GRE dadbckacdudsé wedi daaiiam 4,914 91 
Deductions from : _ re Lew « IO nd mne  oaalet Po nth a Se Od adsidwae deeeens 2 i332 +4 Jboqsdenssntes 732 28 17 si 90 
gross income ...-.-- Separately opera SUN "E OE, . ciccasscdcndcstinnc Ss. skéboabké Rk’, - <eacdiabie 2 
Interest on funded debt EE SR ARI Le Fr yA *F § Geert]: 58 462 76 
See ee We IS SIO... a ceca dim ccdedasccadcddsus Sener Oe ccs desea coSu 264,174 33 
Miscellaneous income charges._.................-------- PE. 40 dtRiemitad. ..«ninenhbaalaion 12,236 29 
ee Gee. Sn SNS TROIS, 2g cn ccncctcnnceaneensetanaeans 5,560,964 19 $188,485 97 - 
BEUO TROND s 6 de desi cedetin cits 0b 0tdciendtdtatsnss eidhusdbn desddcecéccdceuecasenecnneretee $2,314,096 93 $827,403 24 
Disposition of net income: 
Income applied to sinking and other reserve funds___.............--...------- SOON MO décasccataced $23,891 25 
*Dividends of four per cent on preferred stock. _._.......-........---------- 1,099,441 50 
*Dividend of three-fourths of one per cent on common stock.............--..- 278,803 50 
2,258,765 00 
Balance transferred to credit of Profit and Lees. ... <2... cnse ccc sec ccndecssccscccnue $55,331 93 
Profit and Loss Statement. 
Aes O06. EE GE PUGS BIG SAE TORRES - BURR Wein 00 0 oe Scene ncnusdccdwsusdecscnceahegestndwbnn ed tobdnditttdntnsedut $1,087 ,522 90 
ED Oe ee NE Bae Ge FO kba dd cnseditdonvsdsencdsocdwasddtvnccocnsnscddcedudégbbbdocccsaccddcdocacbatedbcublectissuctd 55,331 93 
$1,142,854 83 
Deduct— 
DAES Wes GaRtes GRINS TS FO oc cedwcdcndasvdecsseticccdscsnctctssicotddsivodsccitedsdnisscbdtiicmicccdaddubestbéscwee dsbssvas 21,577 69 
De Se Ge OE Fe Nn Ce SE RNS BOE Sr ncn dpecesadsccncoccannncngesennnagccgcedasccgecenocuscestdinbewechecond $1,121,277 14 





*In 1913 dividends of 5% were paid on preferred and common stocks and charged to Profit and Loss 
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GENERAL REMARKS. 
INCOME STATEMENT. 


The business conditions in the territory served by your 
Lines, as well as other parts of the Country, were very 
unsatisfactory during the year, the depression in trade be- 
coming more pronounced in the latter months; the un- 
settling influence of the European War was, of course, a 
serious factor im the general situation, especially i in its effect 
on financial problems and foreign trade; but the underlying 
causes of the unsatisfactory railroad situation unfortunately 
continue to operate as they did before the war, and so far 
as your Lines are concerned, it is to these causes that the 
poor showing for the year may be attributed, rather than 
to the war. 

There was a complete suspension of mining operations 
for a long period in several Ohio bituminous coal fields, 
due primarily to new mining legislation in that State causing 
differences between the operators and the miners regarding 
new wage scales, which still remain unsettled in what is 
known as the No. 8 Coal District; the iron and steel indus- 
tries were very much depressed, and consequently the traffic 
offerings from these sources, which furnish three-fourths 
of your freight tonnage, were much below normal, while 
the Expenses were burdened with the effects of arbitration 
awards, and wasteful legislation, the pressure for further 
restrictive legislation still continuing,although with a some- 
what abated force. 

The Income Statement shows that the total Operating 
Revenues were $39,139,399 85, a decrease of $5,437,443 52, 
or 12.20 per cent, as compared with the previous year, largely 
in freight, although all the items show material reductions, 
except mail; and, while the mail revenue increased $29,- 
733 06, or 2.44 per cent, due partly to the adjustment of 
pay for handling the parecel-post packages, this did not take 
effect until July 1 1913, and only yielded increased pay in 
six months of that year, as compared with the full year of 
1914, and this increase was many times offset by the decrease 
of $275,289 92, or 18.58 per cent, in express revenue, due 
to the operation of the parcel post and to the reduction in 


express rates ordered by the Inter-State Commerce Com- 


mission. 


The total Operating Expenses amounted to $30,010,597, | 


a decrease of $6,729,560 90, or 18.32 per cent, of which 
$2,449,258 97, was in Maintenance of Way and Structures, 
partly due to the extraordinarily large amounts expended in 
the previous year in repairing the damages caused by the 
floods in the spring of that year, $1,706,269 24 in Mainten- 
ance of Equipment, due chiefly to reduced charges for repairs 
and retirements of locomotives and passenger and freight 
cars, $97,419,17 in Traffic Expenses, $2,531,177 84 in 
Transportation Expenses, due to reduction in station and 
yard forces and supplies, and in items affected by the re- 
duction in passenger and freight-train mileage and $73,925 88 
in Miscellaneous Operations, while there was an increase 
of $128,490 20 in General Expenses, chiefly for liability in- 
surance on account of personal injuries. 

The total charges on account of Taxes were $1,916,795 53, 
an inerease of $100,645 45, or 5.54 per cent. Taxes, there- 
fore, amounted to about five per cent upon your operating 
revenue. 

The Net Income for the year was $2,314,096 93, and was 
only sufficient'to provide for the sinking fund appropriation 


of $880,520, to pay dividends upon the Preferred Stock at | 


the rate of four per cent per annum and upon the Common 
Stock at the rate of three-fourths of one per cent, leaving a 
balance of $55,331 93, which was transferred to the credit 
of the Profit and Loss Account. It will, therefore, be seen 
that your Company was unable to earn or pay a fair return 
uponsthe investment devoted to public service, or to properly 
provide for that class of betterments, and improvements in 
service, demanded by the public but which should be met 
by appropriations from current income. 
244 FIVE PER CENT RATE CASE. 

‘ As 98 well known, the revenues of the railroads in the 
territory served by your Lines were inadequate to meet the 
rising costs,of the service furnished, the continual heavy 
increases in taxes and the additional burdens necessary to 
comply with State and Federal Governmental requirements 
and an application was made to the Inter-State Commerce 


| Commission to allow an increase of five per cent on all inter- 
| State freight rates. In the laatter part of the year this in- 
crease was granted and became effective upon a portion of 
the freight traffic, but did not apply to coal and other 
commodities constituting about fifty per cent of the tonnage 
transported by your Company. While it was thus made 
possible to increase the inter-State rates on a portion of the 
tonnag, every many of the increases could not be made with- 
out interference with intra-State rates, permission to increase 
which has not yet been granted. 


TRAFFIC. 


The total tonnage handled upon the Pittsburgh Cincinnati 
Chicago & St. Louis Railway was 30,803, 514, a decrease 
of 5,857,591 tons, or 15.98 per cent, and upon all lines di- 
rectly operated was 36,344,642, a decrease of 6,178,053 
tons, or 14.53 per cent. The tonnage mileage upon the 
Pittsburgh Cincinnati Chicago & St. Louis Railway de- 
creased 18.71 per cent and upon all lines directly operated 
17.97 per cent. The reduction in freight-train mileage on all 
lines was 22.43 per cent. 

The total number of passengers carried by the Pittsburgh 
Cincinnati Chicago & St. Louis Railway was 9,837,105, a 
decrease of 553, 992 passengers, or 5.33 per cent, and upon 
all lines directly operated 11,349,865, a decrease of 652,021 
passengers, or 5.43 per cent. The passenger mileage of the 
Pittsburgh Cincinnati Chicago & St. Louis Railway de- 
creased 7.97 per cent, and of all lines directly operated 7.55 
per cent. The passenger train mileage was also reduced 
10.80 per cent. 


CAPITAL STOCK AND FUNDED DEBT. 


The amount of Capital Stock outstanding December 31 
1914 was as follows : 


Pee eee 300,000 shares), 





Common (authorized 450,000 shares) 
Tee GS. ccndtaadee dem dananuenoouwel 7,595,600 00 
SD, CUnecciictceneeuhnecasanuses 60 50 
37,595,660 50 


$67 511,385 50 


There was an increase of $2,437,600 in the Preferred 
Stock, due to the issue and sale of 24,374 additional shares 
at par to provide funds for additions and betterments, and 
to the conversion of stocks of a constituent company, and 
an increase of $422,600 in the Common Stock, due principally 
to the sale and subsequent conversion of common stock of 
the Chicago St. Louis & Pittsburgh Railroad Company, 
heretofore held in your treasury. In addition to the amounts 
of Preferred and Common Stocks issued, there was reserved 
at December 31 1914, to retire outstanding stocks of constitu- 
ent companies $97,839 03, making the aggregate Capital 
Stock $67 ,609 ,224 53 out of a total of $75,000,000 authorized 
in the Aricles of Consolidation. 

The amount of Consolidated Mortgage Bonds authorized 
in the Articles of Consolidation is $75,000,000, and the 
amount outstanding December 31 1914, including unmatured 
funded debt of constitutent companies was $64,106,000, a 
decrease of $265,000, due to the issue of $3,494,000 of Series 
“J” Bonds and the redemption through the Sinking Fund of 
$907,000 of Pittsburgh Cincinnati Chicago & St. Louis 
Railway Company Consolidated Mortgage Bonds, and the 
retirement at maturity on January 1 1914 of $2,852,000 
oll & Indiana Railroad Company First Mortgage 

onds 

The issue and sale of the additional series of Consolidated 
Mortgage Bonds, consisting of $3,494,000, designated Series 
“J’’, dated May 1 1914, running for fifty years, and bearing 
interest at four and one-half per cent, was made for the 
purpose of providing funds for the payment of indebtedness 
| Incurred for construction work, additional equipment and 
| other corporate purposes. 





EQUIPMENT TRUSTS. 


The following statement shows the status of the Car Trust 
contracts at December 31 1914. Payments were made on 
account of principal during the year amounting to $1,496,- 
843 51, leaving a balance of $7,578,341 18, as shown in the 
General Balance Sheet. 

















| i 
| swe Balance of | 
| Cars.| Principal. "—r to Dec. Cost Dec. Final Pay- 
1 1914. 31 1914. | ment Due. ‘ 
Pennsylvania Senet poling oe arene: Geren-E. Tt en Bi so wcksscactecsecacscce | 2,308) $2. 169,974 36 $1,952,976 93 21 3| May 11915 
Pennsylvania S ne ar See, ne A OO Mh. ose caccensenaanessabacnk | 1,692! 1,615,638 8 OOl Tt: 454,074 93 ets 383 80 Sept. 1 1915 
Pennsylvania Steel es “—- Improv ement Trust, Series D E and F_.....-._--.-- | 1,524| 1,693,620 12) 1,524,258 11) 169,362 01 Jan. 1 1916 
Union Trust Co.—P nn a vend cvetemirn eae aS naa en al 800) 800,000 00! ‘600,000 00 200,000 00; May 1 1916 
Penneyivoige General lireiene Equipment Trust, Series D. C, and E, of 11° habhewnal 1,500} 1,620,074 28; 648,029 72| 972,044 56, May 1 1920 
Pennsylvania General Freight Equipment Trust, Series A, Ts and D, of 1912_____- | 3,000, 3,238,420 00 647,684 00; 2,590,736 00| June 1 1922 
Pennsylvania General Freight Equipment Trust, Series B, e 'D. E, F and G, of i913. 2,500) 3,630,708 20) 363,070 = 3,267 ,637 38} April 1 1923 








eee mm mm ee Ree Re ee eee ee ee ee ee ee ee ee eee eee ee eee eee ee eee ees! 


{13, 324 ‘$14, 768 3,434 96'$7,190,093 78 $7,578,341 18) 














ROAD AND EQUIPMENT EXPENDITURES. 


As will be noted in the General Balance Sheet, the increased 
investment in Road at the close of the year was $1, 572,440 29, 
and in Equipment $1,805,354 97. The charges were prin- 
cipally in connection with second track work on the Indian- 
apolis Logansport & Cincinnati Divisions, track elevation 
betwenn 39th and 69th Streets, Chicago, between South and 


Downey Streets, Indianapolis, and from Brooklyn to 
Niagara Streets, ‘Cincinnati; extension of 6.56 miles of the 
Langeloth Branch, Pittsburgh Division, to reach new coal 
fields near Patterson’s Mill: : additional yard and storage 
tracks, and sidings at sundry places, extension of the east- 





ward freight running track from ‘‘FR”’ Tower, west of Hanlin 
to Dinsmore, Pittsburgh Division, automatic signals at 
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Anderson, Indiana, enginehouse and shop facilities at 59th 
Street, Chicago, freight house improvements at Indianapils, 
an undergrade crossing at Pleasant Run Boulevard, Indian-_ 
apolis, heavier and improved track materials, improvements 
to bridges, and for additional locomotives, passenger and 
freight cars, and for equipment received for replacements. 
An important item completed during the year was the grade 
reduction work between Jordan and Summit, Ohio, in con- 
nection with which 2.6 miles of main track were re-located 
on new grade and 6.03 miles of second track constructed, 
completing the double track between Columbus and Brad- 
ford. The maximum grade was reduced from 1.14 per cent | 
to 0.7 per cent and the tracks were elevated through Piqua, 
eliminating all street and highway grade crossings. ‘The 
new brick passenger station at Piqua was also completed. | 
The construction of second track on the Cincinnati Division , 
from Alton to Glade Run, a distance of 7.59 miles, including 
four undergrade street crossings, was finished and the double 
track placed in service. ) 

Substantial progress was made during the year on the 
work of reconstructing as a double-track structure the Ohio 
Connecting Bridge, which connects your railway with the 
Pittsburgh Fort Wayne & Chicago Railway at Pittsburgh. 
This work was commenced in 1913 and should be com- 
pleted during the present year. , 

The aggregate expenditures for Road and Equipment 
during the year, including amount expended on account of 
leased lines as stated below, were as follows : 








Right of way and real estate__.........-..-..--.-.- secs pilates --- $28,715 26 
Second track, Pittsb’h, Indianapolis and Cincinnati Divisions 459,037 56 
Track elevation in Indianapolis and Chicago__........---- 375,462 79 
Additional yard tracks. sidings, &c...........-....----.- 92,023 42 
Interlockers and signal apparatus__-----~--------------- 22,544 46 
Additional station and terminal facilities._..........-.---- 128,675 69 
Branch Line—Langeloth to Patterson Mills___......----- 238,190 45 
Heavier and improved track material_............------- 121,589 69 
Additions to and improvements of Bridges____.--.------- 227,176 54 
Additions to and improvement of Equipment-----...----- 1,803,510 19 

RS th te a el srelaen Rees brane se oe 6 a Keel $3 497 ,016 05 


Expenditures for Additions and Betterments on the Little 
Miami Railroad, operated by your Company, under lease 
for 99 years, not chargeable to the Betterment account of 
the Little Miami Railroad Company, under the lease, were 
$118,870 66 during the year, and appear in the General Bal- 
ance Sheet under Investments as “Improvements on Leased 
Railway Property.” 

The Statement of Betterment Account with the Little 
Miami Railroad Company is as follows : 

a due by Lessor, December 31 1913 


rges during 1914— 
Second track between Alton, Ohio, and Glade Run, 


$385,802 02 


ow linp gemma Gia Ripka ie pha REL pli eae $91,574 30 
Track elevation, Cincinnati, Ohio...........--- 91,064 44 
DEE. tichcansbhad +dhdetbbbhithDhhnbone 698 35 
Additions and improvements at sundry places-_----- 4,553 78 


187,890 87 
$573,693 13 

Received on account from Lessor Company under terms of 
Dhdn acithbtbtlns nacngttthnedhmgtintah oun anetnaadaneapien 306,500 00 
See GD SERRE Bi Bi Gkc ccd cdaddsceccnccudacsen $267,193 13 


NEW UNION PASSENGER STATION AT CHICAGO, ILLINOIS. 


Your Company, jointly with the Pennsylvania Company, 
the Chicago Burlington & Quincy Railroad Company and 
the Chicago Milwaukee & St. Paul Railway Company has 
made expenditures for the purchase of real estate in the 
City of Chicago for a new Union Passenger Station, which it 
is proposed to erect adjacent to the present Union Station, 
which has become inadequate to meet the demands of the 
traffic. The new station and facilities connected therewith 
will be erected by the Union Station Company, a corporation 
of Illinois, in which your Company has a proprietary inter- 
est. The necessary ordinance rights were granted by the 
City of Chicago on March 23 1914 and were accepted by the 
Union Station Company on September 23rd last, under which 
it is required that the work shall be commenced within six 
months from the latter date,and arrangements are being 
made for the financing and starting of the project. 


CHRONICLE 





JOINT GUARANTY OF INDIANAPOLIS UNION RAILWAY COM- 
PANY OBLIGATIONS. 

The City of Indianapolis, in pursuance of the power con- | 
ferred upon it by law, has ordered the elevation of tracks of | 
the Indianapolis Union Railway Company, in which your | 
Company has a two-fifths proprietary interest, and to pro- | 
vide funds for this purpose the necessary re-arrangement | 
and enlargement of the Union Stations facilities and for | 
future capital expenditures, the Indianapolis Union Railway . 
Company proposes to execute its General and Refunding 
Mortgage to secure an eventual issue of bonds in the total 
amount of $10,000,000, of which about $4,000,000 will have 
to be issued to take care of the present undertaking. The | 
proprietary companies—the Pittsburgh Cincinnati Chicago 
& St. Louis Railway Company, the Cleveland Cincinnati 
Chicago & St. Louis Railway Company and the Vandalia 
Railroad Company—will by formal endorsement upon each 
Bond guarantee the payment of the princiapl and interest 
of the bonds issued by the Indianapolis Union Railway 
Company under this proposed mortgage. The contract for 
the use of the facilities of the Indianapolis Union Railway 
by seven companies, under which the interest on sums in- 
vested in the property becomes an operating charge against 
the tenants, gives ample protection to your company against 





: Suddenly on April 10 1914. 
| vice over thirty-three years, and in direct charge of your Law 
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the payment under the guaranty of any larger proportion 
of the interest on these bonds than that which your use of 
the property bears to its total use by all lines. 


SECURITIES OWNED. 


The securities owned by your Company at December 31 
1914 were held at a valuation of $740,540 31. Your hold- 
ings were increased during the year by the receipt of $306,500 
of Special Betterments Stock from the Little Miami Railroad 
Company in payment on the Betterment Aécount and de- 
creased by the sale of your holdings of Chicago St. Louis & 
Pittsburgh Railroad Company, The Cincinnati Lebanon & 








‘Northern Railway Company, The Little Miami Railroad 


Company Betterment and Vandalia Railroad Company 
Stocks and the Cincinnati & Muskingum Valley Railroad 
Company First Mortgage Bonds. 


CONTROLLED AND AFFILIATED ROADS. 


The Waynesburg & Washington Railroad Company 
showed a decrease in revenues and a slight increase in oper- 


mo 


_ ating expenses and taxes and a decreased net income, but 


was able to pay the usual dividend. 

The Cincinnati Lebanon & Northern Railway Company 
showed a decrease in revenues and net income. A dividend 
of three per cent was paid upon the capital stock. 

The Pittsburgh Chartiers & Youghiogheny Railway Com- 
pany showed a decrease in its revenues and net income and, 
on account of temporarily using its surplus income for the 
extension of its line to a connection with the Chartiers 


| Southern Railway, no dividend was paid. 


SAVING FUND, RELIEF AND PENSION DEPARTMENTS. 


Detailed statements showing the operations for the year 
of the Employees’ Saving Fund and the Relief and Pension 
Departments are attached to this report. 


GENERAL BALANCE SHEET. 


The General Balance Sheet is hereto appended, together 
with a list of the securities owned by the Company, and the 
usual statistical statements giving the details of the opera- 

s. 
—= ORGANIZATION CHANGES, &C. 

Following the resignation of Mr. Joseph Wood as First 
Vice-President and Director, referred to in the last annual 
report, effective February 1 1914, Mr. Thomas DeV itt 
Cuyler was elected a Director to succeed Mr. Wood, Mr. 
J.J. Turner was elected First Vice-President, Mr. Edw. B. 
Taylor, Second Vice-President, Mr. D. T. MeCabe, Third 
Vice-President, Mr. G. L. Peck, Fourth Vice-President, 
Mr. A. M. Schoyer, Resident Vice-President at Chicago, 
and Mr. S. C. Scott was appointed Vice-Presidents’ Assistant 
_ Mr. William Fleming, Assistant to the First Vice-Presi- 

ent. 

Effective Feb. 1 1914, Mr. J. C. McCullough was ap- 
pointed Superintendent of the Pittsburgh Division, to suc- 
eeed Mr. W. C. Downing, resigned, and Mr. George LeBou- 
tillier was appointed Superintendent of the Richn:ond Divi- 
sion to succeed Mr. McCullough. 

Effective Feb. 16 1914, Mr. John J. Koch was appointed 
Assistant Freight 'l'raffic Manager, to succeed Mr. James P. 
Orr, retired under the pension regulations; Mr. John D. 
Couffer was appointed Ganavel Western Freight Agent to 
succeed Mr. J. E. Weller, resigned; Mr. E. R. Coleman was 
appointed Division Freight Agent of the Cineinnati Division, 
to sueceed Mr. S. C. Mathews, resigned, and Mr. P. C, 
Sprague was appointed Division Freight Agent of the Rich- 
mond and Logansport Divisions, to succeed Mr. Coleman. 

Effective Feb. 16 1914, Mr.J.C. Venning was appointed 
General Ore and Coal Agent under the revised organization. 

Effective March 1 1914, Mr. F. H. Buchanan was ap- 
pointed Signal Engineer, to succeed Mr. W. McC. Grafton, 
deceased. 

Effective April 1 1914, Mr. R. K. Rochester was ap- 
pointed Superintendent of the Logansport Division, to sue- 
ceed Mr. F. J. Kron, resigned. 

Effective May 1 1914, Mr. C. B. Heiserman was appointed 
General Counsel, to succeed Mr. J. J. Brooks, who died 
Mr. Brooks had been in ser- 


Department as General Counsel since April 1 1893. 

Effective June 1 1914, Mr. E. H. Seneff was appointed 
General Solicitor, to sueceed Mr. C. B. Heiserman, promoted. 

Effective June 1 1914, Mr. W. G. Phelps was appvinted 
Purchasing Agent, to sueceed Mr. H. O. Hukill, retired under 
the pension regulations, and Mr. Chas. E. Walsh was ap- 
pointed Assistant Purchasing Agent to succeed Mr. Phelps. 

Effective July 1 1914, Mr. R. S. Westerman was ap- 
pointed Assistant Auditor of Ore and Coal Freight Receipts, 
to succeed Mr. T. B. Stoakes, assigned to special duties. 

Since the close of the year your Company has lost the ser- 
vices of a valued officer through the death of Mr.Sidney B. 
Liggett, who had served as Secretary of your Company and 
its predecessor Companies since Feb. 1 1881. Mr. 8. H. 
Church was elected Secretary, effective Feb. 1 1915, and 
Mr. B. B. Young was appointed Assistant Secretary to suc- 
ceed Mr. Church. 

The Board acknowledges the faithful and efficient services 
rendered by the officers and employees during the year. 

By order of the Board, 

SAMUEL REA, 


President. 
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GENERAL BALANCE SHEET OF THE}PITTSBURGH{CINCINNATI CHICAGO & ST. LOUIS RAILWAY COMPANY DEC. 31 1914. 
ASSETS. LIABILITIES. 
Investments— — 
Investment in Road and Equipment— CEE 4 o-snede sok eee brna enema ie $29,915.725 00 
I $118,043 612 13 CE -  .54b aes chadesescaseheeue uae 37 595,660 50 
ER oe On ed seaenas 37,155,816 46 Stock liability for conversion of outstand- 
General expenditures__..........----- 350 13 securities of constituent companies_ 97,839 03 
$155,199,778 72 $67 .609 ,224 53 
Improvements on Leased Railway Property Long-Term Debt— 
since June 30 1907— Funded debt unmatured: 
OE tie Fic 5 EE a $364,705 52 Mestenge bonds— 
I oe a es. ou weleueeet 218,312 85 P.C.C.& St. L. Ry, Co. Consolidated Mortgage Bonds: 
583,018 37 Series ‘“‘A’’ 44%, due Oct. 1 1940_..$10,000,000 00 
Miscellaneous physical property - ...............-------. 199 75 Series ‘“B’’ 446%, due April 1 1942-___ ,000 
Investments in affiliated companies— Series ‘‘C"’ 4% @, due Nov. 11942... 1,379,000 00 
5D SRE ait SER a ee $706,814 31 Series “D’’ 4%, due Nov. 1 1945__- : ,000 00 
DE: cantabnheeemeaddsenestecaseses _ tnnpedtawes , Series “E’’ 34%. due Aug. 11949... 4,007,000 00 
DS coe nk cébtaneboamahane 879,303 47 Series “F’’ 4%. due Dec. 1 1953-_. 9,927,000 00 
1,586,117 78 Series “‘“G’’ 4%, due Nov. 1 1957__- 587,000 00 
Other investments— Series “H’’ 4%, due Feb. 1 1960... 2.909,000 00 
Dt tL. wchtadkseansiacnaancne $33 ,726 00 Series ‘‘I’’ 44%%, due Aug. 1 1963__- j ,000 00 
AEROS PEP ES 143,660 00 Series ‘“J’’ 44%, due May 1 1964-.. 3,494,000 00 
PD 6.cctbendacbaueticbeonens 14 00 i > 
177,400 00 $61,975,000 00 
Current Assets— 8S. & I. RR. Co. Ist Mtg. (oxt.) 5% reg. 
i a ili nes ele $2,248,391 60 Rowen, Meeeren sem. FIGe. ec 2020 eee wscens 
Time drafts and deposits__.........-.-.-- 37,650 43 C. St. L. & P. RR. Co., Con. Mtg. 5% 
Special Cappaee REE > RRR ER A Sk 27,590 00 coupon bonds, due Oct. 1 1932___-__- 1,173,000 00 
Loans and bills receivable__........----- 556,015 29 Cc. St. L. & P. RR. Co., Con. Mtg. 5% 
Traffic and car service balances receivable. 2,036,843 80 registered bonds, due Oct. 1 1932_____ 333,000 00 
Net b ce receivable from agents and Chartiers Ry. Co., lst Mtg. 3% % bonds, 
RED POON on occu pias doncocsdce 593,025 54 I I a else 625,000 00 
Miscellaneous accounts receivable-------- 2,112,648 02 Equipment trust obligations__....____- 7,578,341 18 
Material and eupyites LutianE eke uoedades i 4,974,710 32 me 71,684,341 18 
Interest and dividends receivable--_-_ ~~. --- 248 66 Current Liabilities— 
Other current assets................---- 695 53 Traffic and car service balances payable... $1,595,143 92 
10,587,819 19 | Audited accounts and wages payable-___--_-_- 1,872,149 58 
Deferred Assets— Miscellaneous accounts payable_-_--_------ 617 467 74 
Working fund advances__._.......------ $86,118 14 Interest matured unpaid__-..._......-_-- 25,390 00 
Other deferred assets__.......-.-------- 527 64 BeeVEeG MORENO EEL ca cccecsas © Sdnsedacee 
86,645 78 | Funded debt matured unpaid____________ 11,712 07 
Unadjusted Debiis— Unmatured dividends declared _-_-_-_...-- 687 .270 00 
Other unadjusted debits_.__.......---_-- $921,457 10 Unmatured interest accrued____...._---- 659,502 91 
Securities issued or assumed—unpledged_. = =--_-------- Unmatured rents accrued______..______-- 70,386 20 
921,457 10 | Other current liabilities__..._._.__..._- ~~ 8,412 23 
esi 5,547 434 65 
Deferred Liabilities— 
ee SE TOME oo cccksceasss | ohendanace 75,433 87 
Unadjusted Credits— 
I ent eee chao ebbededancee $1,336,476 10 
Accrued depreciation—Equipment.-_--__-_- " 823 26 
Other unadjusted credits............. -- 217,878 23 
4,745,177 59 
Corporate Sur plus— 
Additions to property through income and 
surplus since June 30 1907____.__._---- $9,718,938 97 
Funded debt retired through income and 
oats ia ae he ody da gh ts eh tis ws ads 8,562,093 70 
ieee Fane reserve. ..... . 4... cncceccus 78,515 06 
Total ap ropriated surplus_........... $18,359,547 73 
Profit an =< REN 1,121,277 14 
vi | ee eee 4 eer 19,480,824 87 
Dt dst eee tana annceueesebennsammeahbhuahd $169 ,142,436 69 MOOS Se cuscadkbedettedescéeruscesnceuensered $169 ,142,436 69 
INCOME STATEMENTS OF ALL CORPORATIONS FOR THE YEAR ENDED DECEMBER 3IST 1914. 
Results of Operation by Financial Results to Respective Companies 
Operating Company. Mentioned. 
Operating Rental 
Expenses, Due , 
Including : Re- Non- Deductions Surplus | Increase + 
Mile- Lines Operated Operating | Tazes and | Operating) spective| Oper- Gross rom Net Divi- or or 
age. Directly. Revenues. | Uncollecti-| Income. | Co's ating | Income ross Income. dends. Deficit. | Decrease.— 
ble Railway from |Income. Income. | 
Revenue. Op. Co. 
$ $ $ $ $ | $ $ $ $ $ $ 
1,194.87|Pitts. Cin. Ch.&St. L. Ry.'33,967 ,266)27,513,789/6,453,477) _.._-- 664,514 7,117,991\a4,803,894 2,314,096) 1,378,245/S. 935,852) —550,841 
194.87/|Little Miami RR-------- ° ,364! 3, .992| 561,372'780,084| ______ 0,08 220,283 559,800) b559,800 
28.02|Pitts. Wh. & Ky. RR---- 505,885 69,778 36,106,136,106) 25,745 161,851 30,502 131,349 60,150/S. 71,199 +44,799 
9.07|Ohio Connecting Ry -- - -- 388,784 »562 . 2,222) 92,402 184,624 85,955 98 ,669 40,000/\D. 41,331; +155,718 
2.34|Englewood Connect. Ry-- 35,261 35,874  Sncnwe 91 3,29 191 Gn sencoeed s. 3,109 +1,351 
43.02 Chic. Ind. & Eastern Ry-- 84,839 116,856} *32,017) -....-. 309 D.31,708 29,845 D.61,553| ~...-.--- D.61,553 +9,513 
a illite '39,139,399|31,928,852!7,210,547 
Lines Operated Under Their| | 
Own Organizations. 
45.73/Cin. Lebanon & Nor. Ry--| 541,653 470,766 TEE) asnstes 49,084' 119,971 72,942 47 ,029 45,000'S. 2,029} —32,065 
28.16)|Waynesb. & Wash. RR-___| 128,283 112,179 Ss 13,099, 29,203 ° To | dééeee 8. 27,094 +15,762 
20.72'Pitts. Char. & You. Ry.-| 319,159 212,351; 106,808) ....-- 5,956 112,765 35,730 vf | | eae 8. 77,034 —72,910 
eT en ok | 989,096! 795,296 193,799 | 
a Includes the deficit from operation of fixed rental road. 
b Dividends guaranteed by the Pittsburgh Cincinnati Chicago & St. Louis Railway Company. 
Excess of operating expenses and taxes over operating revenue. 
SIXTH ANNUAL REPORT—YEAR ENDED DECEMBER 3lst 1914. 
New York, April 3rd 1915. 12 Months 12 Months 
To the Stockholders and Bondholders of Hudson and Manhattan 


Railroad Company: j a! 

The President and Board of Directors submit the within 
report of the operations of the company for the fiscal year 
ending December 31st 1914. 

For the purpose of comparison, in the following Condensed 
Comparative Statement of Income and in the detailed In- 
come Account (Exhibit 2) the interest deductions for the 
month of January 1913 are included as if the First Lien and 
Refunding Mortgage and the Adjustment Income Mortgage 
(both dated February lst 1913) had been effective during 
that month. 


CONDENSED COMPARATIVE STATEMENT OF 


INCOME. 
12 Months 12 Months 
Ended Ended 
Dec. 31 1914. Dec. 31 1913. 
Gross ee from railroad - - te ee ar hahha 43 $3,743,713 44 
Railroad operating expenses (including de- 
precintion) Oo” (oe 1,698,544 74 1,716,332 81 





Gross income applicable to fixed charges. 
interest 


Income deductions other than bond 


Ended 
Dec. 31 1914. Dec. 31 1913. 
Gross revenue Hudson Terminal Buildings and 


other non-railroad sources $1,805,426 11 $1,769,049 15 


779,527 77 


799,304 89 





$1,025,898 34 


.-$3,078,304 03 $2,997,124 89 
7 078700 OS *— 


$969,744 26 


261,435 18 





Net income applicable to bond interest_-_..$2,841,513 98 $2,735,689 71 


Deduct interest on N. Y. . 
gage 44s and First Lien and 


& J. 5s, First Mort- 





POND. 6 cc cascnncccsccenceeses $2,052,405 69 $2,027,380 63 


Refunding 5s.. 2,121,007 07 2,020,264 18 


Balance of net income for the period avail- 
able for interest on Adjustment Income 
Bonds (See Exhibit 3) $720,506 91 





$715,425 53 


The balance sheet, income account, and various other 
statements of accounts and statistics, showing the financial 
condition of the company are hereinafter submitted. 


The accounts of the company have been audited by Messrs. 
Patterson, Teele and Dennis, Accountants and Auditors, and 
their certificate is included herein. 
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——— 
*Working Assets— 
PHYSICAL CONDITION. é } $1,072,194 32 Current ~~ ® a oa ae $1,117,484 62 
The structures, track, signaling devices, electrical equip- ash deposited to pay matured coupons on ini te 
bf . M4 mn 5 socsiitedendiod NS a ee een ’ 
ment and rolling stock have been maintained at a high SOE El 1S Cees etmedda tenuate 70" 2"2" 2°" 190'582 14 
standard of efficiency. Much study has been given to the 250,000 00 New York City Revenue 5% bonds inate’. -<ecee 5 bab as 
; ; ; * r epos public departments. ____-. ,060 
details of maintenance for the purpose of reducing cost and pro 93.448 U1 Priel aes ee 33'242 19 
moting economy in operation, but in no case has afalse economy 201,789 62 Materials and supplies—less reserves _- -- 176,840 97 
been practiced through the deferring of necessary repairs. 1,475 76 Accounts in suspense------------------ 1,866 58 
Material improvement has been effected in track alignment, $1,794,731 43 Total working assets.._.___._...-__- $1,556,614 51 


and extensive sections of concrete track construction have 
been substituted for the ordinary form of crushed stone 
ballasted track, thus greatly improving the conditions of 
maintenance. Special attention has been given to care of 
electric cables. An investigation of their condition and the 
methods of maintenance was made by a board of consulting 
engineers aided by the operating officers. This investiga- 
tion was supplemented by one made by a committee of your 
board of directors, and as a result of these, it is believed that 
this equipment has been maintained, and now is, in the best 
wecdibbe condition, and that nothing of known value has been 
left undone. That the rolling stock has been kept in first- 
class condition is evidenced by the fact that delays in opera- 
tion due to car equipment failure have been practically 


negligible. 
TRAFFIC. 


During the first seven months of the year 1914 the com- 
pany’s passenger traffic showed a consistent and satisfactory 
normal increase of 2.6% over the same period of 1913, but, 
owing to the depressed business conditions incident to the 
European War, the last five months of 1914 showed a decrease 
of 1.8% as compared with the same period of 1913, but by 
the exercise of great care in expenditures the net income 
of the company was not adversely affected. The principal 
loss in traffic was in that which under normal conditions 
flows to and from Hoboken, where since August Ist there 
has been a condition of almost complete stagnation because 
of the internment of the North-German Lloyd and the 
Hamburg-American steamships. 

At midnight on February 25th 1915 seven fuil years of 
train operation were completed, during which time 329,357,- 
277 passengers were carried without the loss of a single life. 
During the year 1914 there were no injuries to passengers, 
except a few of minor nature. 


ADDITIONAL FIRST LIEN BONDS ISSUED. 


During the year 1914 $356,500 face value of First Lien 
and Refunding Mortgage 5% Bonds were authorized by the 
Public Service Commission for the First District of the State 
of New York and the State Board of Public Utility Com- 
missioners of New Jersey, for the purpose of reimbursing the 
company’s treasury for additional capital expenditures made 
and approved by the Commissions. Such amount, $202,500 
face value of bonds have been sold, and the proceeds applied 
to such reimbursement. The balance of $154,000 of bonds 
is retained in the company’s treasury. 


CAPITAL EXPENDITURES NOT YET REIMBURSED. 


In addition to the capital expenditures referred to in the 
foregoing, a further amount of $359,711.84 has been ex- 
pended in the redemption of car purchase certificates, in the 
reduction of real estate mortgages payable and in improve- 
ments and betterments. This amount has also been ap- 
proved by the engineers and accountants of the Public 
Service Commission, but at the present writing application 
has not been made to the Commissions for the authorization 
of further bonds for the purpose of reimbursing the com- 
pany’s treasury. Therefore, in making comparison of the 
conditions of working assets as hereinafter stated with the 
similar figures as at December 31st 1913, and with working 
liabilities, it should be borne in mind that your company’s 
treasury is entitled to reimbursement for said expenditures 
in addition to the proceeds to be obtained from the sale of 
$154,000 face value of First Lien Bonds now in the treasury. 


HUDSON TERMINAL BUILDINGS. 


Most careful attention has been given to the maintenance 
and operation of these buildings, and it is a pleasure to report 
an increase in the net income from this important part of 
your property, amounting to $36,325.20. The buildings 
continue to retain their popularity, which has not been de- 
creased by the keen competition due to the erection of other 
large buildings in the downtown district. As of December 
31st 1914, the buildings were 99.8 per cent full. 

It is again a pleasure to make acknowledgment of the 
faithful and efficient services rendered by all of the officers 
and employees of the company. 

Respectfully submitted, 
WILBUR C. FISK, President. 


EXHIBIT NO. 1. 
CONDENSED COMPARATIVE BALANCE SHEET AS OF DECEM- 
BER 31ST 1914 AND DECEMBER 31ST 1913. 


ASSETS. December 31 1914. 
ee a $120,452 ,089 O1 

826,344 60 
$119,625,744 41 


(Tunnel Advertising Co. 








120.243. #86 25° Pro rt 

° ° y accoun 
. 650 572 28 Lens seserve for amortization. -......----. 
$119,593,213 97 


1,000 00 Investment 
$ stock) - 

















dap necesgsdanvenstnguenepgace $1,000 00 
of sales of property released from 
the lien of New York & Jersey Railroad 
Company mortgage, deposited with 
114,099 14 _ trustee of the mortgage__-........-.-.-.. 114,099 14 
185,672 98 Amortization funds, deposited or invested 402,133 06 
Bond discount and expense in process of 
3,656,636 52 amortization -...........-....------ 3,656,448 76 




















$125,345,354 04 $125,356 ,039 88 


* The Company’s treasury is entitled to reimbursements for further 
capital expenditures to the amount of $359,711 84 and by the proceeds 
4 ." obtained from the sale of $154,000 First Lien bonds now retained in 

e treasury. 











LIABILITIES AND CAPITAL. 


December 31 1913. December 31 1914. 


$39,994,890 00 Common capital stock and scrip___..__- $39,994,890 00 
5,242,151 25 Preferred capital stock and scrip________ 5,242,151 25 
Stocks held in reserve to redeem outstand- wl 
12,908 75 __ ing securities of predecessor companies. 12908 75 
ew York & Jersey Railroad Company 
5,000,000 00 5% mortgage bonds_________._______ 5,000,000 00 
944,000 00 *First Mortgage 4% % bonds___________ 944,000 00 
aFirst Lien and refunding mortgage 5% 
Ft et a Rete PR eS el eer 36,765,133 66 
33,102,000 00 Adjustment income mortgage bonds_---_- 33,102,000 00 
1,165.500 00 Real Estate mortgages_________________ 1,125,500 00 


Car purchase obligations payable in in- 
1,192,000 00 _ stallments to 1921 


609 ,265 48 


1,008,000 00 
608,216 61 











Working Liabilities— 
Current accounts payable____.....___- 
Matured interest (per contra)_......__ 


$182,646 56 $147,594 99 








915,154 03 Accrued interest._._......-...-.-.-.-. 916,860 26 
RET PO ge Se er es FOS eee ~ so aed 
17,845 91 Rentals received in advance______.___-- 3 232 34 
47 534 00 Temporary C gee ~ . ee 55,843 29 

Undistribut interest earned on adjust- 
343,705 37. ment income bonds -............---- 402,172 28 
$1,520,004 90 Total working liabilities_......... $1,553 239 61 








$125,345,354 04 $125,356 ,039 88 


* The balance of the issue of old 44% bonds ($66,204,000 00) is de- 
posited with the trustees of the First Lien and Refunding Mortgage and the 
Adjustment Income Mortgage in accordance with the terms thereof. 

a In addition to the $36,765,133 66 First Lien and Refunding 5% bonds 
outstanding in the hands of the public, there are retained in the Company's 
treasury $154,000 par value of said bonds for the purpose of reimbursement 
of the company’s treasury for capital expenditures already made and ap- 
proved by the Public Service Commission. 


EXHIBIT NO. 2. 


INCOME ACCOUNT FOR TWELVE MONTHS ENDED DEC, 31 1914 
COMPARED WITH TWELVE MONTHS ENDED DEC. | oe al 


1913. 914. 
$3,478,084 18 Gross Revenue—Passenger Fares_______.--_- $3,490,880 76 
ane gaan Revenue from Railroad Opera- 

tions: 

Pe ect hsk eee ee ede noses 
Other Car and Station Privileges___....--- 














$162,732 15 $150,689 48 
27 803 89 


,632 27 een sntws ch eee eteaks adherens mas 3,618 79 

2,196 45 Miscellaneous Transportation Revenue- --- 10,949 45 
___27,73412 Other Miscellaneous Revenue- ----- ------ 28,008 06 
$265,629 26 Total Miscellaneous Railroad Revenue... $260,069 67 
$3,743,713 44 Total Railroad Revenue-_-_-.-......---.--- $3,750,950 43 


Operating Expenses of Railroad: 
Maintenance of Way and Struc-{Actual-_ 


$224,750 48 $216,849 04 
,599 62 | ee Oe At oe 8 AR Reserve 61,745 04 
149,087 94 Maintenance of Equipment--_-_-_-- Actual 159,797 55 
57,999 26 Reserve 63,271 92 
Re er a? SE! ee 1,625 0 
797,139 34. Transportation Expenses ___......_------ 786,358 35 
So ke Be ner 157 ,692 73 
$1,455,026 20 Total Operating Expenses of Railroad__-_$1,447,339 68 
$2,288,687 24 Net Operating Revenue from Railroad_-_-_ ~~ $2,303,610 75 
___ 261,306 61 Taxes on Railroad Operating Properties-_---- 251,205 06 
$2,027,380 63 Net Income from Railroad Operation _--_--_-- $2,052,405 69 
Net Income from Hudson Terminal Buildings 
$920,754 58 __ (See Exhibit 13, pamphlet report) ____-__- $957 ,079 78 
16,235 53 Net Income from Other Real Estate Properties 40,190 84 
$936,990 11 Total Net Income from Outside Onerations_._ $997,270 62 
$2,964,370 74 Total Net Income from All Operating Sources. $3,049,676 31 
___ 32,754 15 Non-Opearting Income---.-...........-./2-- 28,627 72 
32 907.294 GO Groen TRGUO.. «xanecoscasncdasesessteun $3 ,078 304 03 


Income Deductions Other than Bond Interest: 





$63,466 67 Interest on Car Purchase Agreements _----- $54,266 67 
38,399 58 Interest on Real Estate Mortgages______-_- 52,199 64 
55,729 08 Interest on Loans Payable_.__............. -...-..... 

5,082 69 Rental Tracks, Yards and Terminols_-_-_-___ 73,187 29 

894 84 Amortization of Debt Discount and Expense 37,530 84 

___ 11,862 32 Miscellaneous Deductions-_----......-...-- 19,605 61 
$261,435 18 Deductions Prior to Bond Interest____-_- 


$2,735,689 71 
Deduct Bond Interest on as ‘ ; 
First Mortgage 4s and First Lien Re- 
funding 5s 
Balance of Net Income for the Period, Avail- 
able for Interest on Adjustment Income 
$715,425 53 Bonds (See Exhibit 3) $720,506 91 


* For the purpose of comparison, the interest deductions for the month 
of January 1913 are included as if the First Lien and Refunding Mortgage 
and the Adjustment Income Mortgage (both dated February Ist 1913) had 
been effective during that month. 


EXHIBIT NO. 3. 
PROFIT AND LOSS ACCOUNT FOR YEAR ENDED DEC. 31 1914. 
Balance available for distribution as interest on Adjustment 


ae ‘790 05 
Net Income Applicable to Bond Interest ___-_-_ $2,841,513 98 
N.Y. @& J 


*2 020,264 18 2,121,007 07 


Income Bonds, January ist 1014..................-..- $343,705 37 
Earnings for twelve months ended December 31st 1914, appli- 

cable as interest on Adjustment Income Bonds (See Exhibit 

WE wat Seknwen SAG AS cade mek ln addneeaudinnn 720,506 91 


$1,064,212 28 
Less installments of interest on Adjustment Income Bonds: 
Earned during six months ended December 31st 
1913, declared February 20th 1914 and paid 
April Ist 1914, at the rate of $10 per $1,000 
is nck ohadaledbentgadanngehswaenn ee $331,020 00 


1914, declared September Ist 1914 and paid 
October Ist 1914, at the rate of $10 per $1,000 


DOK . wsdtndaddtes sted eeeieincdecues 331,020 00 
———-._ $662,040 09 

Balance available for distribution as interest on Adjustment 
Income Bonds (See Exhibit No. 1)................---. $402,172 28 


Note.—Coupon No. 4, representing the interest on Adjustment Income 
Bonds for the six months ended December 3ist 1914, was declared on 
March Ist 1915 and paid April Ist 1915, at the rate of $10 per $1,090 bond 
(2% per annum), amounting to $331,020, leaving a balance of $71,152 28 
carried forward to the next interest period. ud 
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THE DELAWARE & HUDSON COMPANY 





EIGHTY-FIFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 31 1914. 








New York, N. Y., April 12 1915. 
To the Stockholders of The Delaware & Hudson Company: 
The President. and the Board of Managers submit the fol- 
lowing stat ts of the affairs of the Company for the year 
ended Dec. 31 1914: 
The results from operation of the Coal Mining Department 
were: 


Year— Coal Mined. * Revenues. zx Expenses. Net Revenue’ 
| a a 400,695 tons $15,517,041 94 $14,553,052 94 $963,989 00 
1913... ------ ‘ a 16,045,308 03 14,748,615 71 1,296,692 32 





“ 


et 7 ee 
Dias --- y230,142 $528,266 09 $195,562 77 $332,703 32 
* Bx uding dividends received from stock of Coal Companies owned. 
z Excluding taxes. y Increase. 
The results from operation of the Railroad Department 
were: 








ae Percent of 
~% a pperetine z Operating Net Operating Ex —_ 
Year— Rev Expenses. Revenues. 
i ee 903.9 99 $22, 595. 028 50 $15, 048. 45204 $7,545,576 46 66. 60 
1913... - - 903.99 24,153,494 73 15,210,306 85 8,943,187 88 62.97 
Decréase. _-_-- $1,558,466 23 $161,854 81 $1,396,611 42 *3.63 
z Ex¢luding taxes. * Increase. 
hom RAILROAD DEPARTMENT. 


REVENUES AND EXPENSES. 


The general distribution of the Operating Revenues and 
of the Operating Expenses of the Railroad Department was 
as follows: 


Increase (+) 
Revenues from— Decreas2 (—) 


1914. 1913. 
$10,844,092 56 $11,436,959 90 











Coal Freight Traffic- ----- —$592,867 34 
Merchandise Freight Traf- 

fic (in switching) 8,153,085 76 8,794,428 57 —641,342 81 
Passeng RE te te oo a 6 2'946.665 48 3,277,928 68 —331,263 20 
Express Se 324,725 08 334,279 74 —9,554 66 
Transportation of Mails_- 137,374 27 121,793 50 +15,580 77 
Miscellaneous Sources____ 189,085 35 188,104 34 +981 01 

Total Operat’g Revenues$22,595,028 50 $24,153,494 73 —s1, 558, 466 23 

Expenses for— 
Maintenance of Way and 

Swauctures <........... $1,670,364 05 $1,787,613 86 —$117,249 81 
Maintenance of Equipment 3,649,672 52 3,753,963 16 —104,290 64 
Traffic Expenses. -------- 314,327 01 305,965 69 +8,351 32 
Transportation Expenses_. 8,602,635 57 8,584,722 10 +17,913 47 
General Expenses-------- 811,452 89 778,042 04 +33,410 85 

Total Oper. Expenses---_$15,048,452 04 $15,210,306 85 —$161,854 81 





Net Revenue from Oper... $7,546,576 46 





Percentage of Expenses 
to Revenues--.------- 66.60% 62.97% +3.63% 


GENERAL INCOME ACCOUNT OF THE DELAWARE 
& HUDSON COMPANY, YEAR ENDED DEC. 31 
1914 IN COMPARISON WITH YEAR ENDED 
DEC. 31 1913. 

COAL MINING DEPART- 1913. 

MENT: $ 


— Inc. or Dec. 






























































3 
Gross Revenues-__-_---.----- 15,517,041 94 16,045,308 03 —528,266 09 
Gross Expenses-_-_------.--- 14,553,052 94 14,748,615 71 —332,703 32 
Net Revenues_..._......-. 963,989 00 1,296,692 32 —195,562 77 
Taxes Accrued_-_____._-._- 323,102 21 495,000 00 —171,897 79 
Operating Income_-_------- 640,886 79 801,692 32 —160,805 53 
Other Income— 
Dividends and Interest-_----- 717,068 64 386,733 52 +330,335 12 
Gross Income,Goal Dept_-- 1,357,955 43 1,188,42584  +169,529 59 
RAILROAD DEPARTMENT: 
Gross Operating Revenues_ ___ 22,595,028 50 24,153,494 73 —1,558,466 23 
Gross Operating Expenses_--_-_15,048,452 04 15,210,306 85 —161.854 81 
Net Operating Revenues___ 7,546,576 46 8,943,187 88 —1,396,611 42 
oo ae 671,119 13 623,107 27 +48,011 86 
Operating Income 6,875,457 33. 8,320,080 61 —1,444,623 28 
Income— 
Equipment 70,987 13 213,752 30 —142,765 17 
oO le O i loss15,147,45 loss26,667 42 Bien (| 519 97 
Dividends and Interest 1,006,156 29 1,121,996 84 — 840 55 
Miscellaneous Items 41,615 01 54,322 20 a 707 19 
Total Other Income- ------ 1,103,610 98 1,363,403 92 —259,792 94 
Gross Income Railroad De- 
DEED cnéediiccscceue 7,979,068 31 9,683,484 53 —1,704,416 22 
ao seertr087 30 
calles ins ids on Shite Meteo <> ¢ oft ,020,228 —22,45 5 
Interest on ist & Refunding ; et gees 
Mortgage Bonds (1943)_--- 1,223,43499 1,108,169 00 +115,274 99 
Int. on Ist M. Bonds (1917) -_- 350,000 00 Dee §asceasasad 
fats Deb. Bonds (1916)-_-- 558,920 00 Se .. ~ .. dedvitteaiien & 
ng, on i920)" — 433,935 0 
a na os i Be dass das ,935 00 bay | 038 63 —1,10 
a on Deb. Bonds (1914)... -.....-__ 100000 = 4000 00 
Int. on Divisional Bonds___ 75,000 00 75 900 C—O 
General Int. and Discount_-_--__ 170,480 92 205,160 92 —34,680 00 
Total Deductions-----_ ___ 4,809,541 78 4,756,507 98 +53,033 80 
Net Income Railroad De- 
partment --.-...----.-. 3,169,526 53 4,926,976 55 —1.757.450 02 
GENERBAL: 
Misce Income: 
Dividais and Interest on 
Se ties Owned _-__-_- . 13,516 00 13,516 00 a) ae 
Rentals, Real Estate-_--_-- a 25,895 51 37,844 21 —11,948 70 | 
General Int. and Discount__ 50,703 42 16,634 56 +34,058 86 
Total Income. --.--------- 90,114 93 67,994 77 492,120.16 
oie cc cscce 9,734 33 8,661 56 +1,072 77 
Net ‘Titéome General. __.._. 80,380 60 59,333 21 +21,047 39 
Net Income Carried to General a 
Profit and Loss_. 4,607 862 56 ¢. £47 735 60 —1,566,873 04 


Perc_n-.ase to Capital Stock_{ 10. 84% on 4 36; on 
\ 42,503,000 00 42 503. 000 00 


| 


$8,943,187 88 —$1,396,611 42 | 





FINANCIAL. 
CAPITAL STOCK AND FUNDED DEBT. 

The Capital Stock of The Delaware & Hudson Company 
on Dee. 31 1914 was $42,503,000; no additional shares were 
issued during the year. 

The Debentures of 1914, originally amounting to $2,500,- 
000, have been reduced by payments of $200,000 per annum, 
and were completely retired on Jan. 1 1914 by the payment of 
$100,000. 

The Public Service Commission of New York, Second Dis- 
trict, on Oct. 9 1913, as stated in the Annual Report for 1913, 
authorized the issue of $4,500,000 First and Refunding Mort- 
gage Gold Bonds at 95 or better, this Company having ap- 
plied on March 26 1913 for authority to issue $5,000,000. 
The full amount thus authorized was sold early in 1914 at 95; 
The proceeds amounted to $4,275,000, of which $2,685,000 
was applied, as hereinafter noted, to reduction of Floating 
Debt, and the remainder, $1,590,000, in accordance with the 
application to and authority from the Commission, to expen- 
ditures which were, at the date of the application, yet to be 
made for specific additions and betterments then in progress. 
Accordingly, the latter amount was deposited with the Farm- 
ers Loan & Trust Company, as Trustee. Expenditures 
amounting to $627,646 02 out of this fund have been made 
and the deposit correspondingly reduced. The application 
is still under consideration by the Commission as to the $509,- 
000 not yet authorized. 

FLOATING DEBT. 

The Floating Debt of the Company was $3,018,533 51 on 
Dec. 31 1914, a decrease of $1,481,466 49 during the year. 
The amount on Dee. 31 1913, $4,500,000, was reduced to 


| $1,815,009 by the proceeds from $2,827,000 First and Re- 
_ funding Mortgage Bonds, that portion of the issue of $4,500,- 
| 009 previously referred to applicable to expenditures prior to 
| 1914. Subsequently this debt was increased $1,203,533 51, 


| amounting in the aggregate to $3,825 





in part to finance temporarily additions and betterments and 
in part for advances to subsidiary companies (principally the 
Wilkes-Barre Connecting Railroad Company), which will 
hereafter be repaid. 


SINKING FUNDS. 


There was paid during the year to the Trustee under the 
First and Refunding Mortgage the sum of $311,440, being 
one per cent of the par value of the First and Refunding 
Mortgage Gold Bonds outstanding on June 1 1914, making 
the total paid to Dee. 31 1914 $1,484,990. In accordance 
with the terms of the trust agreement, this sum has been ex- 
pended in additions and betterments to the property covered 
by the mortgage. 

A summary of the operations of the Sinking Fund under the 
First Lien Equipment Trust Indenture from the date of its 
creation to Dec. 31 1914 follows: 

Receipts — 

Annual payments to Trustee, years 1903 to 

1914, both inclusive, at $650,000 par yew_-__.$4,559,099 09 

Interest on cash balances and investments 255.738 05 


TE SOs not naka remanded andbeaswekends aie $4,806,730 05 





Disbursements— 
Equipment acquired as follows: 
102 locomotives 


New 


orem Mm hOOHOIWO 


Coo 


——— OD 


1 Pintsch gas transport car-- 

2 — Camx Care........ 
1 bridge-erecting car and 

| ___Siea e  a e 

1 steam wrecking crane__-_-_- 

_- .. __ eee eee 

_ f yr Ra aay 


to — 
aPOD Hh wl 
CrrOonww 


Niwot 


wre Ww © 
Owe FOSIN YS 


a $2,534,772 15 
Thiee hundred fifty-seven (357) The D-la- 

ware & Hudson Company First Lien Equip- 

ment Bonds of 1922 purchased and retired 


(including accrued interest) ......_.....--. 362,896 77 
Securities and cash in hands of Trustees_____ 1,909,061 13 
ee I nc ctieicidncks euwotcdcddasdabue __$4, 806 ,730 05 


In accordance with the ordinance passed on May 9 1899, 
and amended on May lv i91u, $200,769 51 has been accumu- 
lated during the year in the Coal Vepartment Sinking Fund. 
This has been applied to the purchase of coal lands in the 
Wyoming region and to the reimbursement of the Treasury 
for advances to The Schuylkill Coal & Iron Company and 
the Shanferoke Coal Company for the acquisition of similar 
lands in the Schuylkill region. 

DIVIDENDs. 


On December 31 1914 a dividend for the year 1915 upon 
the outstanding $42,503,000 of Capital Stock of the Company 
at the rate of nine (9) per cent upon the par value thereof, 
,270, was declared 
out of the earnings of the current and preceding years, pay- 
able as follows: 

Two and moans (2%) 


per cent u meee the Capital 
Stock, in favor on 


y of stockholders of record on February 25 


1915 and payable on March 20 1915. 

Two and one-quarter (214) per cent upon the Capital 
Stock, in favor only of stockholders of record on May 29 
1915 and payable on June 21 1915. 
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Two and one-quarter (2144) per cent upon the Capital 
Stock, in favor only of stockholders of record on August 28 
1915 and payable on September 20 1915. 

Two and one-quarter (244) per cent upon the Capital 
Stock, in favor only of stockholders of record on Novem- 
ber 27 1915 and payable on December 20 1915. 


COAL MINING DEPARTMENT. 


During 1914 this Company mined 7,400,695 long tons of 
anthracite, out of a total of 68,342 601, including output of 
washeries, produced in the region. This is 230,142 long 
tons more than in 1913, notwithstanding that early in 1914 
severe storms interfered with operations to the extent of 
about 200,000 tons reduction of output. The number of 
breaker hours worked was 46,159, a Havanese of 193. 


RAILROAD DEPARTMENT. 
OPERATING REVENUES. 


The decrease in Operating Revenues, as compared with 
1913, was $1,558,466 23. The revenue from Coal traffic 
decreased $592,867 34; the revenue from Merchandise traffic 
decreased $641,342 81; the revenue from Passenger traffic 
decreased $331,263 20, and the revenue from Miscellaneous 
sources increased $7,007 12. 


OPERATING EXPENSES. 


The decrease in Operating Expenses, as compared with the 
year 1913 was $161,85481. Maintenance of Way and 
Structures Expenses decreased $117,249 81; Maintenance of 
Equipment Expenses decreased $104, 290° 64; Traffic Ex- 
penses increased $8,361 32; Transportation ye aor in- 
ory $17,913 47 and General Expenses increased $33,- 

The ratio of Operating Expenses to Operating Revenues 
in 1914 was 66.60 per cent and compares with 62.97 in 1913. 

CAUSES AFFECTING INCOME. 

The report for 1913 contains a statement of the causes 
then adversely affecting railway revenues and enhancing 
railway expenses. Many of these causes had then recently 
been accentuated and estimates of their effect upon a whole 
year’s operations were given. Experience has demonstrated 
that these estimates were not excessive. All these causes 
were in full force during the year 1914. Moreover, the 
whole period was characterized by severe depression in the 

eneral business of the country and, in the territory occupied 

y your lines, the weather conditions of the early ‘months of 
the year were exceptionally adverse, the cost of removing 
snow and ice being approximately $83,000 greater than the 
previous year. 

The increase in Transportation Expenses of $17,913 47, 
in the face of a considerable decline in traffic, is a direct 
consequence of the conditions explained in last year’s re- 
port, and which are not within the control of the manage- 
ment. 

The so-called Full-Crew Law of the State of New York 
was in operation during the entire year, as compared with 
but four months in 1913, and resulted in an increase in ex- 
penses of $77,080 33. During the whole year this statute 
added $117,790 83 to the Transportation Expenses of the 
Company. The total cost of compliance with the law, since 
it became effective on September 1 1913 to the end of 1914, 
was $158,501 33. The cost for eleven roads, including the 
principal lines in New York, during the first year that this 
law was in force was $1,149,843 90. In view of this wholly 
unnecessary expense, which does not in the slightest measure 
contribute to safety, the President of the railways affected 
have presented to the Governor and the Legislature a peti- 
tion for repeal. Three bills, with that object in view, are 
pending. The cost of compliance with the so-called Full- 
Crew Law of Pennsylvania aggregated $37,351 79, as com- 
pared with $40,194 49 for 1913. It is significant that the 
people of Missouri, by a referendum vote, recently defeated 
a similar Full-Crew Law by 324,085 votes against it to only 
159,593 in its favor. Attempts to enact similar statutes have 
failed in the legislatures of Colorado, Delaware, Virginia and 
Ohio and have been vetoed by Governor Foss of Massachu- 
setts and Governor Cruce of Oklahoma. A proposed stat- 
ute of the same character was referred to the Railroad Com- 
mission of Connecticut by the State Assembly and the for- 
mer, in a very strong opinion, condemned it both as to its 
theory and its consequences if enacted. 

In the Report for 1913 reference was made to awards of 
arbitrators granting increases in rates of pay and modified 
working conditions to locomotive angineers, effective on 
May 1 1912; to locomotive firemen, effective on May 1 1913, 
and to conductors and trainmen, effective on October 1 1913. 
As the outcome of long negotiations with the engineers and 
firemen, relative to the meaning and application of the 
awards, the Operating Expenses of 1914 include further al- 
lowance to them of $23,495 28 on account of services per- 
formed in 1912 and 1913, which is in addition to the increases 
in expenses for those years stated in former annyal reports. 
The award to the firemen, in effect during eight months of 
1913 and the entire year 1914 resulted in a comparative 
increase in expenses of $11,666 12. The award to the con- 
ductors and trainmen, in effect during three months of 1913 
and the entire year 1914 resulted in a comparative increase 
in expenses of $100,810 10. Increases in rates of pay were 
also granted to other classes of employees. 











The increases shown under General Expenses were caused 
chiefly by the demands occasioned by the important cases 
before the Inter-State Commerce Commission, by required 
compilations of special information desired by that body 
and by work undertaken in connection with the Federal 
Valuation of railway property. 


RAILWAY MAIL PAY. 


The conditions under which the mails are carried over 
the lines of this system continued to be unsatisfactory, as 
they are generally throughout the United States. The 
injustice of grossly inadquate returns for these services has 
lately been accentuated by the extension of the parcel post, 
on January 1 1914, to include fifty pound packages within 
the first two zones ‘and twenty pounds for longer distances. 
This increase in the weights carried was not accompanied 
by any increase in the payments to the railways although 
it has resulted in diverting to the mails a large quantity of 
express traffic for which the railways were formerly com- 
pensated, under their contracts with the express companies, 
and has, in a smaller degree, even encroached upon the 
freight movement. Under the system of payment now in 
force the payments for the several mail routes operated by 
this Company were fixed, against its protest, for a period 
of four years beginning with July 1 1913,in accordance with 
a weighing conducted during the early months of 1913. 
As the parcel post was then just inaugurated, had had little 
time for development, and the maximum weight carried 
was eleven pounds, it follows that, unless the law is changed, 
this Company will carry the pareel-post mail until July 1 
1917 practically without compensation. 

No action in rectification of railway mail pay has been 
taken by Congress. The Joint Congressional Committee 
on Railway Mail Pay, of which former Senator Bourne is 
Chairman, after an investigation which lasted two years, 
recommended a new basis of payment, which it stated, would 
add approximately $3,000,000 per year to the mail pay of 
the railways, and the Committee said : 

‘‘We believe our suggested rates are certainly not too high 
from a Governmental standpoint though they may be too 
low from a railroad standpoint.” 

The Joint Committee also sustained the objections of the 
railways to quadrennial weighings, to free messenger service, 
and to free compartment cars for mail purposes. Not- 
withstanding these facts, the House of Representatives 
added a “‘rider’’, to the measure containing appropriations 
for the postal service which, if it had become a law, would 
have very materially reduced the mail pay, that the Joint 
Committee had reported was already toolow Fortunately, 
the “‘rider’’ was not accepted by the Senate. 

In 1907, by an arbitrary executive Act which reversed the 
practice of forty years, the divisor used to determine the 
‘average daily weight’? which is the basis of mail pay on 
every railway was increased from 90 to 105, thus reducing 
the resulting averages and greatly reducing the mail pay 
of all companies. In a decision rendered on May 18 1914, 
in Chicago & Alton Railroad vs. United States, the Court 
of Claims of the United States decided that this change was 
one which the Postmaster General had authority to make. 
Appeal from this decision is now pending in the Supreme 
Court The steps necessary to protect the interests of this 
Company, in case the principle of law involved should be 
determined favorably to the railroads, have been taken. 

INTER-STATE COMMERCE COMMISSION. 


The Inter-State Commerce Commission’s inquiry concern- 
ing rates, rules, regulations and practices in the transporta- 
tion of Anthracite, begun in 1912, continued throughout the 
year. Taking testimony was concluded in October, and 
briefs were filed and arguments heard during January 1915. 
No decision has yet been announced. In the advanced rate 
case, hereinafter referred to, the Commission recognized 
the contention that the investment in property devoted to 
publie use, rather than the par value of stocks and bonds, 
must be the proper basis for computations intended to test 
the reasonableness of the returns derived from the services 
rendered. This is obviously sound as earnings result from 
the use of assets, earning power is that which gives value to 
assets. Property devoted to public use constitutes assets 
and should therefore be the basis of all computations con- 
cerning returns. Stocks and bonds are liabilities. For the 
purpose sof this inquiry the property accounts were re-stated, 
as far as possible, so as to bring them into conformity with 
the present accounting system prescribed by the Inter-State 
Commerce Commission, and among the most significant 
facts developed in connection with the anthracite inquiry 
was that the combined net operating income (that is, the 
balance left from gross receipts after paying operating ex- 
penses and taxes) of all the railways serving the Anthracite 
region, for the year that ended with June 30 1914, amounted 
to only 5.06 per cent of the cost of their property devoted 
to public use. Since the creation of the Commission there 
have been only nine years in which this ratio has exceeded 
seven per cent, while in nine years it fell below six per cent 
and in two years it was only slightly above four per cent. 
This rate of return upon property is lower than it ought to 
be in the general public interest 

The Annual Report for 1913 contains a statement of the 
conditions which led this Company to participate in the 
general five per cent advance in freight rates which was 
then under suspension by the Inter-State Commerce Com- 
mission. The effort to ‘obtain a partial readjustment of 
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tariff rates, in view of the added cost of producing railway 
services, has at last been sanctioned, as to some of the 
changes attempted, by a majority of ‘the Commission. A 
majority of the Commission at first opposed most of the 
changes, and an order canceling the new tariffs was issued, 
over the dissent of two Commissioners, on July 29 1914. 
Nevertheless, at that time the Commission said : 

“Tn view of a tendency towards a diminishing net operating 
income as shown by the facts described we are of opinion 
that the net operating income of the railroads in official 
classification territory, taken as a whole, is smaller than is 
demanded in the interest of both the general public and the 
railroads; and it is our duty and our purpose to aid, as far as 
we legally may, in the solution of the problem as to the course 
that the carriers may pursue to meet the situation.” 31 
I. C.C., pp. 351-384. 

This proceeding was reopened by an order of the Com- 
mission, entered on September 19 1914, and further hearings 
were granted, at which the earriers produced testimony 
covering their operations during the period subsequent to 
the former closing of the case, on May 29 1914, and relating 
to the financial consequences of the European war. Con- 
cerning these data, the Commission said 

“These figures serve to emphasize our previous finding 
of the needs of carriers in official classification territory, 
taken as a whole, for increased net revenue.” 321. C.C., 
pp. 325-327. 

The majority of the Commission concluded that these 
conditions justified the proposed advances on all freight 
traffic except (1) rail and lake traffic, (2) bituminous coal 
and coke, (3) anthracite and iron ore, and (4) rates con- 
trolled by unexpired orders of the Commission. The com- 
modities thus excluded form a very substantial part of the 
traffic carried by the Delaware & Hudson Company. Es- 
timates based on the traffic handled during the year that 
ended with October 1914, excluding State traffic to which 
the action of the Inter-State Commerce Commission does 
not directly apply, show that in 1914 $13,851,634 of a total 
revenue of $18,941,192 came from the excepted classes, 
leaving $5,089,558 with reference to which rates have been 
advanced. Assuming that the increase is exactly five per 
cent, the additional revenue accruing to this Company 
would be $254,478. This is equivalent to about one-fourth 
of one per cent on the total cash invested in its property 
devoted to public use. A subsequent order of the Com- 
mission, in recognition of the relationship of the rates to 
and from various points and districts, gave permission to 
increase certain rates a trifle more than five per cent where 
necessary to preserve the relationships of the existing rate 
structure. This, however, will not substantially increase 
the additional revenue produced by the advance. The 
tariffs providing for the advance on inter-State traffic be- 
came effective on January 15 and February 23 1915. 

In its opinion of July 29 1914, rendered in connection with 
the original order canceling the proposed advances, the 
Commission recommended to the carriers certain expedients 
for increasing net revenues. Effort to apply these sug- 
gestions has been made and has in some instances resulted 
in adverse action by State authorities. So far as they are 
applicable to this Company, however, it is estimated that, 
including the increase in the price of mileage tickets from two 





to two and one-quarter cents per mile and the withdrawal | 
of round-trip passenger rates already in effect, they can be | 
made to produce approximately $130,000 per annum or | 


about one-eighth of one per cent upon the property of this | the railways had left out of their operating gross receipts 


System devoted to public use. 

The Federal valuation of railways in charge of the Inter- 
great difficulties and tremendous expense, both 
apparent. The estimates given to the Committee on Appro- 
priations of the House of Representatives by the Director 
of Valuations, in charge of the work of the Commission, 
indicates a cost to the Government of from $18,000,000 to 


$21,000,000 and a minimum time for the completion of the | 


task of not less than four years from July 11915. The same 
authority indicates a cost to the railways greatly in excess of 
the cost to the Government. He advised the Committee 

that a particular road “which is poor and cannot afford it, 

has been obliged to do. a great deal of work and is laying out 
a great deal of money’’, actually spending, for the purposes 


of the valuation, at the rate of ‘‘one hundred dollars a mile.” 
The estimates given when legislation providing for this work 
was pending were about one-eighth of the amount, which is 
now admitted as the expense to the Government alone. 
It is probable that the work would never havee benn author- 
ized if Congress had been advised that the cost would even 
approximate the amounts that are now certain to be re- 
quired. A Presidents’ Conference Committee, a Committee 
of Engineers and a Committee of Financial History and 
Accounts have been organized by the railways and are co- 
operating satisfactorily with the Valuation Board established 
by the Commission. The latter has completed inventories 
of four roads, none of them of the largest, but valuations 
have not yet been placed upon the different units of the 
property embraced, much less upon any of these railways as 
an entirety. This Company has found it desirable to under- 
take an examination of the records of its long existence and 
a considerable amount of field work in order to protect its 
interests in the valuation. This work is progressing satis- 
factorily. 

The net changes in the property accounts on account of 
Additions and Betterments to the Company’s railroad during 
the year amounted to $1,820,738 87. 


GENERAL REMARKS. 


On July 1 1914 the Workmen’s Compensation law became 
effective in the State of New York. It provides for death 
benefits and compensation to employees during disability 
due to injuries received in their employment. The extent 
to which this Company’s railway traffic is inter-State ren- 
ders it unlikely that it will be materially affected. Suitable 
provision has been made by the allied traction lines, hotels 
and other companies affected whereby they have become 
self-insurers, as provided under the Act, having made the 
required deposits with the Commission as a guaranty of 
compliance with the Act. 

Public attention cannot be too forcibly directed to the 
increasing difficulties under which the most solvent railways 
must compete for the capital necessary for their continued 
development to keep pace with the forward strides of general 
industry. So far as this competition is with States and 
municipalities, it has recently become more intense by rea- 
son of the advancing rates offered and the freedom of such 
investments from the Federal income tax and the inquisi- 
torial features attending its enforcement, while, so far as 
it is with manufacturing or industrial corporations, the same 
effect has sprung from the longer establishment and enhanced 
stability of the issuing corporations. The public offerings 
of State and municipal bonds, exclusive of those taken for 
the sinking fund of New York City, increased from $143,- 
590,868 in 1902 to $383,150,828 in 1912, and the aggregate 
annual issue of such bonds paying four per cent or higher 
increased during the same period from less than $60,000,000 
to substantially $380,000,000. Not only do these issues 
compete with those of railways for the share of the limited 
investment fund required by the latter, but the augmented 
governmental activities that they suggest tend to increase 
the general burdens of taxation, of which so dispropor- 
tionately large a share is invariably imposed upon the rail- 
ways. It is not surprising, therefore, that from 1902 to 
1914 the annual taxes paid by American railways increased 
from $54,465,437 to $150,371,100. Many, however, may 
not have realized that in 1914 the various taxing authorities 
demanded and collected $38 26 out of every $100 00 which 


after the payment of wages, other operating expenses and 





| » » 
State Commerce Commission is proceeding slowly and the | interest on indebtedness, 


to the | $100 00 in 1902, or that in the later year the railways paid 


Government and to the railways are becoming increasingly | 


as against $15 92 out of every 


$2 39 in taxes for every dollar which they paid twelve years 
earlier. Especially in view of the drain upon the world’s 
resources that is attending the great Kuropean war and 
that is likely to continue long after that war has closed, 
these facts ought to receive earnest thought. They indicate 
a great necessity and a great opportunity for unselfish, un- 
prejudiced and constructive statesmanship. 
By order of the Board of Managers, 


L. F. LOREE, 
President. 





The Financial Review for 1915 », issued by the publishers | 


of the “Commercial and Financial Chronie le,” is now ready 
for distribution. It is an invaluable book (360 pages) for 
reference throughout the year. 


Some of the contents are as follows: 

Rateomeecs, of 1914, giving a comprehensive review of the business of that 
year, with statistics in each department, financial and commercial. 

Bank Clearings in 1914, with comparative statistics for 20 years. 

Number of shares sold on the New York Stock Exchange in each of the 
past 20 years 





(Comparative statistics of operation, revenue, charges, &c., will 
be found under “Annual Reports ’’on a previous page.) 
Sencten Rechaane--Daily Prices in New y wn in 1914. 
Bank of England Weekly Statements in L914, and the changes in the 
| Bank rate for a series of vears: also money rates in Continental cities. 


Government Bonds—Monthly Range since 1860 and Debt Statement for 


| each year since 1793. 


State Bonds—Record of prices since 1860 
Foreign Government Securities— Range of Prices monthly on New York 
Stock Exchange for five years 


Railroad and Miscellaneous Bonds and Stocks—Monthly Range of 


| Prices for five years in New York and for one year in Boston, Philadelphia 


Securities listed on the New York Stock Exchange in 1914, with sta- 


tistics fur a series of years. 

Call money rates daily in 1914. 

Money rates by weeks for past three years on all classes of loans. 

Weekly statements in 1914 for Banks and Trust Companies. 

Crop statistics for a series of years. 

[ron and Coal—Production for a series of years. 

Gold and Silver—Production for a series of years and Monthly Range 
of Price of Silver in London from 1837 to 1914, inclusive. 

Building Operation Statistics, United States and Canada, comparison 
for a series of years. 

Comparative prices of Merchandis:; for a series of y 

Great Britain—Review of commercial and financial 2 affairs, with com- 
parative statistics. 


| Dividen 


aud Baltimore. 
Exports and imports for a series of years 
Stock Quotations During Period when Stock Exchange was closed. 
Railroad and [ndustrial Dividends. 1995-1914 
Description of Railroad and [ndustrial Securities, Record of Earnings, 
s, Railroad Construction, Total Mileage, Capitalization, Passenger 


| and Freight aad other statistics for a series of years. 


The price of the Review, bound in cloth, is $2 25. Parties 
desiring ten or more copies can have their names stamped on 
the covers, in gilt, at reduced prices. Publishers, William B. 
Dana Co., 138 Front Street, New York. Copies may also 


be had from Geo. M. Shepherd, 513 Monadnock Block, 
| Chicago; Edwards & Smith, 1 Drapers Gardens, London. 
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FIFTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING NOVEMBER 30 1914. 








PRESIDENT’S REPORT. 


To the Stockholders of the Sloss-Sheffield Steel & Iron Co.— 
The course of theiron market during the period covered by 
your fiscal year was certainly very disappointing to all parties 
interested, for, with the exception of a temporary spurt in the 
demand for iron during the summer, there was a gradual de- 
cline both in demand and prices throughout the year, and 
your fiscal year closed with the demand and prices the lowest 
of the year. Hoping (and there seemed to be a reasonable 
basis for the hope) that we would have an improved market 
after the first effects of the war were spent, we delined to 
meet the very low prices that were being made, in many 
instances because of the financial necessities of the com- 


i 
| 


| 


panies, and at the close of the fiscal year we had accumulated | 


over 147,000 tons of iron on our furnace yards. ; 
on iron is credited until it is shipped, this accumulation of 


a considerable floating debt. While the profits were not 
satisfactory, they compare most favorably with many other 
companies in the same line of business whose reports have 
been published. 

Your Board of Directors, believing that the full dividend 
had been earned on the preferred stock for the year, and that 
the stockholder was entitled to it, and at the same time wish- 


As no profit | 


ing, as far as possible, to conserve its cash resources, owing | 
to the heavy accumulation of iron on its yards, directed that | 
the quarterly dividend of January 1915 be paid in scrip bear-_ 
ing six per cent interest, to be redeemed within one year from | 


the date of issue. 
While the financial end of the business has been unsatis- 


factory, the physical operations of the Company show marked | 
improvement, especially in the production of iron and reduc- | 


tion in cost, which was most marked during the last half of 
the year; while the cost of coal, iron ore and coke all showed 
a reduction in cost. 


Although the average furnace capacity in operation during | 
the year was considerably below the average for the last nine | 


years, the production of iron was the largest of any year | 


during that period, except one, during which year we were | 


working at practically j 
and the cost was very materially reduced. 


Considerable of the improvement shown in the operations | 


of the Company can be traced to the large sums expended 
during this and the previous year at some of the Company’s 
most important plants on improv ments, which were com- 
pleted during the last fiscal year. The large amount spent 
on improvements of your property, together with the accumu- 


ull capacity throughout the year; | 


lation of iron and an important accounts receivable, which, | 


for the present,is tied up and unavailable, must account for 
the large floating debt, as shownon the annexed statement. 
This debt will be liquidated very rapidly as soon as iron 
begins to move freely from our furnaces. 


FURNACES. 


At no time during the year were over four furnaces in | 
blast, and towards the close of the fiscal year, owing to the | 
large accumulation of iron on the Company’s yards, two of the | 
four furnaces were blown out. The two furnaces in operation, | 
however, are producing as much iron as was produced by | 


three furnaces during the previous year. 
naces, two are now ready to be put into blast when the iron 
market justifies it; one is having its top lining repaired and 
will be ready in thirty days and another can be gotten ready 
in sixty days. The seventh furnace will require a consider- 


Of the idle fur- | 


able expenditure of money and time to re-fit it. Notwith- | 


standing the large amount of idle labor in the disctrict, both 
miners and furnace men, no reduction has been made in the 
price of labor, so that no part of the reduction in cost at our 
various plants is due to that. 

COAL MINES. 

Notwithstanding the increased capacity of your coal mines, 
referred to in last year’s annual report, coal is the only com- 
modity produced by the Company which shows a decrease in 
output during the year—the decrease being about 42,000 
tons. This was due, howefver, entirely to the heavy cur- 


tailment of consumption by railroads, manufacturing plants, | 


&e.—some of the railroads with which 
yearly contracts having reduced their consumption to less 
than fifty per cent of the minimum amounts called for in 
their contracts with this company; so that some of the mines 


have been entirely closed down and others have been working | 


about three days ina week. Notwithstanding this decrease 
in the output of coal, and the fact that no reduction was 
made in the pay of the laborers, the cost of coal was some- 


the company had | 


what reduced, and the profit per ton was increased five cents. | 


A very satisfactory reduction in the cost of coke was also 
made, and despite the depression in this trade the profits 
from this source show a gain of over $38,000. 

The large coal washer at Flat Top ,to which reference was 
made in the last annual report, when the hope was expressed 
that it would be in operation by June last, is still in an in- 
complete state, the contractors having given us much 
trouble. It is now expected that it will be in full operation 
by the first of April. 


| Gross Sales and Earnings 





IRON ORE MINES. 


The production of iron ore at your Sloss mines was in- 
creased 95,000 tons, following a substantial increase in 1913, 


_ and the cost was reduced eight cents a ton. 


Having no use for the ore, the Irondale mines were closed 
down for the greater part of the year, so that the production 
was reduced 69,000 tons, but the cost was also reduced 
twenty cents a ton. 

The washers at Russellville made an increase in output of 
brown ore during the year of 83,000 tons, and the cost was 
reduced twelve cents a ton. When the iron market justifies 
it, and we can put in even a third furnace, it is our belief 
that the cost may be still further considerably reduced. 

The various stores of the company made a satisfactory 
showing of earnings for the year; but the Company’s rent 


C rolls show adecrease in income of over $7,000, due tosomeof 
iron reduced the profits for the year and caused us to create | i 


the coal and ore mines having been closed down and the 
miners allowed free rent. 
For the particulars of operation you are referred to the 
statements annexed. 
J.C. MABEN, President. 


Birmingham, Ala., March 1915. 


BALANCE SHEET. 


SLOSS-SHEFFIELD STEEL & IRON COMPANY, FISCAL YEAR 
ENDING NOVEMBER 30 1914. 


RESOURCES. 
Peepttty AAG... os. Weddvbadotdetbackbbotieecidscins $22,618,137 57 
RRS 1 ee AiR ae SE ene 244,320 11 
Stocks and Bonds of other Companies---.........-..----- 397,007 07 
Cash, Bills and Accounts Receivable. _...............--.-. 90,65 
Supplies, Raw and Finished Materials at cost__........--. 1,509,727 82 


Stocks in Company's stores and warehouses, at cost_____- 


0 
Extraordinary Repair and Renewal Accounts__........  - 
Ineurance and Tames unempired........<..cccucccesccccess-- 6 
$25,931,919 14 
LIABILITIES. 
Capleal Gtocht, PPOs occconcndeocnsavecane $6,700 
= ” Ge dvaccsacgsacvcphneten 10,000,000 
$16,70 ,000 00 
Sloss Iron & Steel Company— 
Mortgage 6% Bonds. 1920__-......-....---- $2,000,000 
Mortgage 44% Bonds 1918......----------- 2,000,000 


4,000,000 00 
Current Accounts— 

Accounts payable (current month)-_.-............-.---.- 488,511 18 

Pay Rolls (current month) after deducting checks issued_-__-. 46,709 41 


708 
DT PE oc dauhadcaceec.ntukiindhhannneéendhanuuun 1,339,145 15 
Profit and Loss 3 553 40 


ee ee mmm me ee ee eee eee ee eee ee ee ee eee eee ’ , 


$25,931,919 14 


STATEMENT SHOWING EARNINGS. 


SLOSS-SHEFFIELD STEEL & IRON COMPANY, FOR FISCAL 
YEAR ENDING NOVEMBER 30 1914. 
Profit on Pig Iron shipped— 

After charges for depreciation on coal and iron ore and 
thirty-five cents ($0 35) per ton profit on coke manu- 
III kissin ct ds chiuiasttid hind lili aiines ants wsnall divi dh on qutt-h o auin use 

Profit on coal after charges for depreciation. _.......... .-- 
i RE: OE PINE + ERE ORES eg eS PES 


$327,467 39 
92,781 35 
164,391 27 
80 43 


243,593 43 
15.291 70 





; $843,605 57 
Deduction— 
General Expense not charged in Cost Sheets__....$3,384 05 
ae Ma Le ddnodcabdetmetiebece 67.3.2 63 
Bebetest ang MEGS. . cdckn cack wbtscdcdscda 45,709 48 
— —— 143 466 16 
4 $70v,139 41 
De ey a a 210,..0 00 
$490,139 41 
Dividends Paid on Preferred Stock ................-..... 469,000 00 
Sarpees Olle? FVII encckctacecccukssdhoweawadas $21,139 41 
WORKING CAPITAL. 
NOVEMBER 30 1914. 
Cash, Bills and Accounts Receivahle..................-. $89,655 27 
Raw and Finishcd Material on hand, at cost__......._. . - 1,426,530 99 
Merchandise and Supplies in Company's stores and ware- 
houses (cost)_..... Rg NE a a te SRS ERIE are MT 153,203 26 
Ierurance AGG Tames, WHEINTOG. . o. 44 oSekcccwccccescness 6.180 60 
Treasury Securities, Stocks and Bonds, at market value_._-. 513,750 00 





$2,990,320 12 
Contra— 

Pay Rolls and Accounts Payatle (current ac- 
counts) , including accrued interest on bonds, 
unadjusted freizghts, supplies, &c_....... f 

DE FOP Mnn cc dkn ctebtiidiintnbbddaderawvae 1 3: 








Balance Working Capital in business...................-. 


COMPARATIVE STATEMENT SHOWING GROSS 
RECEIPTS, EXPENDITURES AND NET SURPLUS. 


FOR YEARS ENDING NOVEMBER 30 1913 ane ** 30 1914. 
1914. 19 


¢ 913. 
$4,708,655 $5,326,554 
Operating Expenses, Taxes, Maintenance, &c____.. 3,947,328 4,305,723 


$761,327 $1.020,831 
210,000 210,000 

















PR io cue sé dhin dows see cknbncnededbageshs $551,327 $810,831 
DECOR nidiccadiadsanequndaenséusicn Sebo aig 61,188 132,365 
$490,139 $678,466 

DbvIRGNG occ ns wed Gatwck pnb bin ic ocasddnncitbn 469 ,000 469,000 
Surplus after Dividends .................--.. $21,139 $209 466 
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The Commercial Dimes, 


COMMERCIAL EPITOME 
Friday Night, April 16 1915. 

A gradual expansion of trade continues. Sentiment is 
more cheerful. Every one is beginning to realize what an 
incubus Congress was now that business is taking new heart 
with that body out of the way. The weather has been better 
for trade. A certain increase of confidence radiates from 
an active and rising stock market. Commercial paper sells 
more readily. Money is easy and more gold is coming from 
Canada. Financial recovery from the effects of the war is 
more rapid than the recovery in general trade, though re- 
covery is noticeable there also. Collections, while still slow, 
are better. Grain and cotton have advanced; so have many 
other commodities. Exports of wheat and corn continue 
to far outrun those of last year. Great Britain has decided 
not to class cotton as contraband. Recent foreign purchases 
of iron and steel have been extensive. Sales of cotton goods 
are large at rising prices. Crop advices from the winter- 
wheat belt are generally favorable. War orders for various 
articles are still large. Unemployment continues to decrease 
and building operations are more active. Various other 
industries are busier. On the other hand, it is well to bear 
in mind that the recovery in domestic trade is not rapid. 
Failures are somewhat more numerous. Headlong stock 
speculation is viewed with some misgivings in conservative 
circles. In the Far Northwest the lumber industry is still 
depressed. Ocean freights remain scarce and dear. There 
is less talk of an early peace. But, as already intimated, the 
feeling is gradually becoming more cheerful in the United 
States. The rise during the past week in the price of ‘‘seats”’ 
at the New York Stock Exchange, the New York Cotton 
Exchange, the Coffee Exchange, &c., is believed to be a sign 


of the times, a sign that the country is emerging from one 
of the gloomiest periods of its history into a better epoch. 

LARD has been in moderate demand; prime Western 10c., 
refined for the Continent 10.80c., South America lle., 
Brazil 12c. Lard futures declined for a time and then rallied. 
Packers have been sellers, but the rise in wheat and rather 
stronger hog markets have not been without their effect. 
Speculation, however, is not active. To-day prices advanced 
a little and then reacted. Milwaukee interests were said to 
be selling at Chicago. 





DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Mon. Tues. We ~ Thurs. Fri. 
Muy delivery___-_- cts.10.97 10.22 10.12 10.17 19.12 10.07 
Jaly delivery.__.....-- 10.57 10.50 10.37 10.42 10.37 10.32 
September delivery....10.82 10.72 10.62 10.67 10.62 10.60 
PORK has been steady; mess $19@$22, clear $20@$22, 
family $21@$23. Beef, mess $18 50@$19, packet $19 @$20, 


family $20@$21, extra India mess $33 @$34. 
changed; pickled hams, 10 to 20 lbs., 


Cut meats un- 
10% @12c.; pickled bel- 


lies, 6 to 12 lbs., 124%@13 \e. Butter, creamery extras 
314% @32e. Cheese, State whole milk held colored specials 
17@17%c. Eggs, fresh-gathered extras 23c. 


COFF ‘E E has been quiet. But there has been no great 
pressure to sell May, and Brazilian markets have been 
pretty steady. No. 7 Rio, on the spot, 7% @7 %ec.; No. 4 
Santos 10@10\ce., fair to good Cucuta 104%@lle. Specu- 
lation in futures lags. Other things attract more attention 
for the time being. Rio exchange has been at 12 11-16d. 
Receipts at primary points are liberal. To-day prices ad- 
vanced. Closing quotations for future were as follows: 


Be Gakbiad 6.01 @6.03 | August -_..-7.25@7.27 | December --_ 7. Hf 7.50 
May eel oad 6.01 @6.03 | September --f .33@7.35 January cbs 7.55 
GD eh eabed 6.08 @6.10| October____- 7.40@7.41| February - et te 60 
PP cabwieos 7.18@7.20| November _.7.45@7.46| March______7. 65@7. 66 


SUGAR rallied to 4.89c. for centrigfugal, 96-degrees test 
and 4.12c. for 89-degrees test molasses. Cost and freight 4c. 
This was due partly to vigorous speculative buying of Cuban 
sugar; also Europe has bought more freely. Moreover, the 
weather in Cuba has been unsettled and scattered rains have 
been reported. The trouble is, too, that this tends to re- 
tard receipts already much smaller than those of a year ago. 
It confirms many in the belief in a noteworthy decrease in 
the crop. Yet refiners have not been large buyers; quite 
~ contrary. The arrivals at Atlantic ports have been large, 
s 113,138 tons, against 54,140 tons in the previous week, 
93, "072 2 last year and “48,804 in 1913. This brought about a 
considerable increase in stocks. Sugar futures have ad- 


vanced. Refined has been in better foreign demand. Greece 
has been buying. Granulated 5.90c. To-day prices were 
lower. | 
Closing —- for sugar futures were as follows: 

pS, eee 3.84@3.86 August -...- 4.03@4.05; December ___3.83@3.90 
BE Genen aw 3.89@3.91 September _.4.08@4.09| January ____3.75@3.76 
ED ducers 3.93@3.94 October-.___ 4.07@4.08 February __ - -3.73@3.75 
} ae 3.93 @3.99 | November __3.97@3.98 | 


OILS.—Linseed steady; City raw, American seed, 62c.; 
boiled 63c.; Caleutta 70e. C ocoanut oil steady; Cochin 
13 @14e.; Ceylon 1054 @lle.; olive 92@95c. Castor 9@ 
9c. Palm 11@ @12e. for Lagos. Cod, domestic, 41@42c. 
Cottonseed oil easier at 6.60c. for winter and summer white. 
Corn steady at 6.26@6.31le. Spirits of turpentine 48 %e. 
Common to good strained rosin $3 55. 





PETROLEUM has been steady; refined 
7.50@8.50e.; bulk 4@5c.; cases 10@11c. 
76 degrees, in 100-gallon drums, 23 4e.; 
Gasoline, 86 degrees, 26c.; 74 to 76 degrees, 22@24c.; 67 
to 70 degrees, 22c. Crude prices have been steady. Toledo 
advices state that very few completions are reported in the 
Central West. The weather is better, but operators are 
slow in beginning new work. Prices are as follows: 


in barrels 
Naphtha, 73 to 
drums $8 50 extra. 


Pennsylvania dark $i 35 | Corning ......... 83c. | Rommarasst. 32 deg_. 80c. 
Second sand_----- 4 (eee $1 10 R aglan ee '* 
- | ae 1 35| North Lima_-_-.--- 86c. | Illinois, ‘above 30 
NS hile in gins 97 | South Lima_-_--_-_- 83c. 2 OS eee 
Mercer black----- 97 | Indiana ditiinnenes 78c. nae and Okla- 
New Castle____-- 97 | Princeton ____-.-- BEG SEED coecacvese 


TOBACCO has been quiet but steady. "Saebics I is firm, 
but is not selling freely. The new samples are of satis- 
factory quality, but they are held at high quotations. The 
next inscription will be on April 23rd. There is a fair busi- 
ness doing in Cuban leaf at firm prices. Domestic tobacco 
sells slowly, partly owing to the reduced consumption of 
cigars. On the other hand, manufacturers’ supplies are 
generally believed to be rather small. Wool is easier with 
very large arrivals. 


COPPER has advanced rather sharply. Lake has latterly 
been quoted at 17 to 17% and electrolytic at 165¢c. to 
1634e. London prices have been steadily rising. partly on 
persistent speculation; copper shares have been rising 
sharply in this country on big trading. The demand in this 
country has been evidently increasing. Tin has risen to 
56 cents, partly because shipments are hampered by re- 
strictions of the English Government to prevent tin ship- 
ments to Germany or Austria. The price is 54c. now. 
A committee of the Metal Exchange has latterly been in 
Washington conferring with Sir Richard Crawford, special 
representative of the English Government, looking ‘to some 
modification of the restrictions whereby tin can be im- 
ported into the United States more readily. Lead 4.17 4%e.; 
spelter 104%c. New buying in steel is not so large as was 
generally supposed. The consumption, it is true, is on a 
liberal seale. In the last six weeks export sales have increased 
very noticeably. Just now prices, on the whole, look 
steadier than many had expected they would at this time. 
Plate shapes and bars are at 1.20ce, Pittsburgh, with sales 
on this basis of bars and shapes. Though it is true, that 
some sales have also been made at 1.15c. and plates have 
been sold at 1.10c. Pittsburgh. Yet the feeling in the iron 
trade is undoubtedly more hopeful. Better things are 
expected later on. No. 2 Southern iron $9 25 Birmingham. 


COTTON 
Friday Night, April 16, 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
181,379 bales, against 177,149 bales last week and 232,229 
bales the previous week, making the total receipts since 
Aug. 1 1914 9,395,313 bales, against 9,814,274 bales for the 
same period of 1913-14, showing a decrease since Aug. 1 1914 
of 417, 961 bales. 


Tues. | Wed. | Thurs. 





























| 
| Sat. | Mon. | Fri Total 
Galveston -_-_---- | 9,049) 6,781) 17,037) 7,322; 9,764 8,178} 58,131 
Texas City-----| BL. ntinall aedel sane oneal Aeeel Gaze 
ee Mist” seca Glee, biel “Send” Luar? conor eae 
Aransas Pass, &c| bk ore anon oonsl ‘a 594) 594 
New Orleans__.-| 3,061} 9,071) 11,530) 4,901; 5,027 4,855) 38,445 
Db ooencen 454 278 169 230 239 15; 1,385 
Pensacola - -----| owad seein Seas ee we dal ian Pee 
Jacksonville, &c_ er — ee oe 999) 999 
Savannah -_-_---- | 3,429! 4,059) 7,146] 4,518! 3,499) 3 085, 25,736 
Brunswick -----| =e ey od net bee al 000; 8,000 
Charleston -- --- 813) 1,222) 1,172) 2,715 704 843! 7,469 
Georgetown ----| aii oda _ ‘mes rT aneal ieee 
Wilmington ---- 852; 1,294 385 781 981) - 2,640; 6,933 
OOS ee | 2,719} 4.703) 2,131) 1,810) 1,290, 1.371] 14,024 
Newp’'t News, &c) naan mat =e ovhucs sese| Soaetl Seed 
New York------ ba 47 100 xa) 169) 316 
EE Sete a. a 156; 1,480 851) 1,674) 1,185, 1,307| 6,653 
Baltimore - - - - - - neon wean — a ----| 3,147) 3,147 
Philadelphia _ - Sane aeee 6 2 |__-- as toh 54 84 
Totais this week _ 24, 884) 28, 888! 4 40,474 24, 075! 2,689 40,369 }181 379 


The following shows the week’s total pe reg the total 
since Aug. 1 1914 and the stocks to-night, compared with 
last year: 

















| 1914-15. 1913-14. | Stock. 
Receipts to . 
April 16. | This Since Aug| This anes Aue 
| Week. | 1 1914. Week. | 1 1913. a 1915. 1914 

Galveston__.___-| 58 131 3,679, oe 36, aie). 337,835, 405,175) 241,488 
Texas City ______! 6.176 ‘491 920) 466,449 68 ,757 6,809 
i wt re | 38:159 hema 40,245) ideal aceau 
Aransas Pass, &e_| 594 50,166 468} 145,276 ch; Fm 
New Orleans __--| 38,445 1,609,663) 27,868.1,670,792, 361,781) 153,054 
EE i sa 66 2 | 1,385, 152,299) 6,703; 394,711| 32,537 1,7 
Pensacola__.----| --.--- | 65,194) __ s| DAL xscwesl daediee 
Jacksonville, &c_ | 999 30,106 103 28.883) 4 181 
Savannah ---_-_-_-- 25,736 1,637,551) 14,4781 729,076 138,716, 68,596 
Brunswick ------ | 8,000, 192,808) 300; 292,892} 22,000 3,000 
Charleston - - - - - - 7,469, 384,842) 3,190) 416,189) 89,654 10,379 
Georgetown - - - - - | acwmet | 1,613 aves! .«eeneel Gapeaeal aascaee 
W Imington---_-_- | 6,933, 246,630; 2,649) 391 ,703} 57,148) 26,321 
| ae 14,024 520,771; 4,944) 527 659) ,035 37 ,788 
N’port News, &c_| 3,287) 134,174) 3,884 i. el sions iechdinta 
New York____-- 316 17 .454| 85 941 179,492| 121,988 
NE atin ne ae a 6.653 60,036) 559 1 3 '823) 12,608) 11,339 
Baltimore__-_-_-_-_- 3,147; 72,578) 958 88. 729) 9,662) 3.699 
Philadelphia ---_! 84 2,077) asee 1,741) 3,191) 5,597 

_ Totals ee '181,379 9,396,313 103,419 9,814,274 1,454, 002! 722,022 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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Receipts at— | 1915. 1914. 1913. 1912. 1911. | 1910. 
Galveston __.| 58,131 36.310) 24,792} 28,804) 20,306) 26,368 
Texas City ,&c 6,770 1,388 "806 SE ee aasuest °° dmetins 
ew Orleans. 38,445) 27,868 34. 246| 16,282 13,522; 21,880 
Mobile------ } 1,385 70 942 2,940 795 
Savannah ___| 25,736 14,478 16: '405| 19,346 9,356 8,613 
Brunswick - __| 8,000 300 De -webanh ,000 1,750 
Charleston ,&c 7,469 3,190 2'204 2,013 433 2,565 
Wilmington __| 6,933 2,649 5,153 4,716 1,065 1,111 
Norfolk... ~~ 4,024 4,944 6,593 10,691 3,251 13 ‘469 
N’port N.,&c. 3,287 3,884 327 i RI Sater saginS 
others___- 11,199 1,705 1,577 7,227 1,816 7,573 
Total this wk.| 181,379) 103 419) 89,095; 105,319) 51,544 83,829 
Since Aug. 1. 9,396,313/9,814.274/9,128,120| 11262898 8,151,668 6,760,109 





The exports for the week ending this evening reach a total 
of 167,397 bales, of which 87,476 were to Great Britain, 
1,403 to France and 78,518 to the rest of the Continent. 
Exports for the week and since Aug. 1 1914 are as fol- 
ows: 





Week ending April 16 1915. | From Aug. 1 1914 to April 16 1915. 





Exported to— Exported to— 

Ezporis | 

‘rom— | Great | | Conti- | Gredt | | Conti- | 
|Britain. France.) nent. | Total. | Britain. | France. | nent. Total. 





Galveston. .| 31,815) -| 22, 114) 53, 0201 ,082 5) 255, a9 1,214, 774| 2,552,668 
100) 370,7 








Et en, ee ae 00) wie: éawned 37,962) 408,733 
Port Arthur; -....) <~..-| nei Rete 42, ara pial 400| 43,272 
DEE + teal § aacnl  ctenl i weeel  saleeal laeeee 618) 618 
NewOrlea | 75300 ----| 16,513) 39,513, 656,038) 120,600, 434,658,1,211,296 
Mobile -_ 9,366) -.--| ----| 9,366 67,631) ------| 837, 68,468 
Pensacola --| Sine’ 2 aiaer cone 39,138) 25,500 400, 65,038 
Savannah __| 13, 760) iéegt Wl 345 31,105, 361,881 72,387, 718,648)1,152,916 
Brunswick - eee ones at Eee 131,446; 11,247 13,103) 155,796 
al. check. ondél wanel. ae SGROe  anknes 174,575; 231,419 
feared 3,800, -..--| So a 800 44,974, 13,119 92,528) 150,621 
Norfolk. - - - thant. tence aan SUT. --eascee 46,348 64,235 
New York - 688} 1,403) 10,400) 12, 4011 50,469, 12,204 279,815) 342,488 
Boston ...-| 5,047) -.--| 56} 5,103} 63,015) --.-.-- 4,308} 67,323 
Baltimore -| mare ae eiea ----| 36,062 6,550 1,6 44,212 
Philadel'a- esa ae sensh < wanes pS eee 4,291) 33,096 
Portl'd, Me, ne ioe Jae naas er meee 1,167 
San Fran- ee panel 581 581 Sébel “desned 131,821, 131,821 
Pt. Towns'd| ___- noe SEU BRIER <eGdel’ “endenn 174,468 174,468 
Pembina - - - - igi nai ceonl saiecned . aliens 1,614, 1,614 

Total...) 87,476, 1,403) 78,518)167,3973,051, 545 9 «616,956 3, 332,768/6,901,269 
Tot. °13 °14! 22,567' 1,212! 72 2,013 95,792'3,07 076, 104 1,006, 7683, 3,939, 332'8,022, 204 


Note.—New Y ork exports since Aug. 1 include 6, 714 bales Peruvi: an and 25 bales 
West Indian to Liverpool, 50 bales Egyptian to Mexico. 





_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 























New Y ork. 
On Shipboard, Not Cleared for— 

Great | Ger- Other | Coast- Leaving 

April 16 at— |Britain.| France. many. Foreign wise. Total Stock. 
New Orleans-- 16, 161) 9,313 éaeu 25.856) 1,623 52,953) 308,828 
Galveston _...| 72,632) 13,289 .---| 23,446 4,500 113,867) 291,308 
Savannah ---- sick: <dean ae ----' 1,800, 1,800 136,916 
Charleston. - -_| a ee ee -.| 6,000 ----| 6,000) 3,654 
Mobile__.__-_- 13,646) -... 100 Meant 350 14,096; 18,441 
CC  _- i! mia ---- 27,300, 30,200} 39.835 
New York----| aaa iGnue avost Se ----| 4,000) 175,492 
Other ports.._| 6,000) Se socal See ----| 14,000} 162,612 
Total 1915_-|111,339| 22, 602) 100 67,302 35,573 236,916'1,217,086 
Total 1914_-| 42,299) 6, 944) 50,895) 29,079 27,538 156,755) 565,267 
Total 1913_-_! 48,646! 7,600! 28,904 33,860 25,970 144,980! 509,520 





Speculation in cotton for future delivery has been on a fair 
scale and new high records for this movement have been 
reached. Peace talk early in the week had more or less effect. 
Also, there was a good spot demand in Liverpool. The sales 
there much of the time have been 10,000 to 12,000 bales a 
day. Exports, moreover, have shown some signs of increas- 
ing. England gives up the idea of making cotton contra- 
band. That is expected to result inalarger efflux of cotton 
from this country in the present month than would otherwise 
have been the case. The firmness of May attracted atten- 
tion. Large spot interests have been steady buyers of May 
and October during much of the week. Wall Street and 
Western houses, as well as New Orleans, have bought more 
or less persistently. Then the Census Bureau figures, show- 
ing the consumption during March, were unexpectedly large. 
Moreover, the activity and strength of the stock market has 
been a distinct and bracing influence. The first weekly 
weather report issued by the Government this year showed 
that the season nearly everywhere is behind, though 
preparations for cotton planting are progressing, and some 
cotton has been planted in the more southerly districts of the 
belt. In Georgia the season is reported to be very back- 
ward and in the Carolinas two weeks late. Rain is needed 
in Southern and Southwestern Texas as well as in Louisiana, 
Alabama and Tennessee. But, on the other hand, the mar- 
ket has for brief spells acted rather tired after the recent very 
marked advance. Southern holders, notably those in Ala- 
bama, have now and then sold futures on a large scale. 
Liverpool and the Continent have also sold here to some 
extent. Of late, too, the weather has been better at the 
South. Exports at times have been very small. Latterly 
there has been less talk of peace. Meantime the New York 
stock is rapidly increasing. It is now the largest at this time 








for many years past, reaching 179,492 bales. Latterly the 
Atlantic markets have been offering cotton here at 20 points 
under May. Itis now said to pay well to hedge in New York 
against holdings at the South. Differences between New 
York and Liverpool on May here and May-June there have 
been only about 150 points. They ought to be, it is declared, 
at least 250 points. The stock here is increasing so rapidly 
that additional warehouses are being licensed. Not a few 
believe that the New York stock is destined to reach very 
large proportions in a few months, perhaps nearly double 
what it is now. On Thursday an ‘official of the National 
Ginners’ Association announced that the average decreae 
in the acreage will not be over 14%. Many believe that the 
rise has been too rapid and that it is bound to cause a larger 
acreage and use of fertilizers than was expected some time 
ago when the price was nearly $10 a bale cheaper. Itisbe- 
lieved that $10 a bale makes a big difference to Southern 
farmers, who have always raised cotton and understand rais- 
ing that far better than they do anything else. But bullish 
sentiment has predominated. To-day prices advanced. 
though Liverpool sold freely. Wall Street houses, sold-out 
bulls, and spot concerns here at the South were buying. 
F orwardings from Liverpool to spinners for the week reached 
133,000 bales, the largest in a long time. Manchester 
however, reported that advancing prices were checking busi- 
ness. Spot cotton closed at 10.30c. for middling uplands, 
showing an advance for the week of 30 points. 

The following averages of the differences between grades, 
as figured from the April 15 quotations of the nine markets, 
designated by the Secretary of Agriculture, are the differ- 
ences established for deliveries in the New York market on 


April 22. 

|g eee 1.05 on|Good middling “yellow” tinged.0.03 on 
Strict good middling..........-. 0.79 on| Strict middling ‘“‘yellow” tinged.0.20 off 
Sk SNL... 6 5 nu ccgenuinannel 0.55 on | Middling “yellow” tinged ------_- 0.50 off 
eee MINE ..4 .<cdncuacedue 0.28 on | Strict low mid. “yellow” tinged_1.00 of¢ 
Strict low middling._........-- 0.46 off| Low middling “yellow” tinged..1.62 of, 
" fi ° 8 ARs 1.01 off | Middling ‘‘blue”’ tinged aan diac 0.84 of 
Strict good ordinary..........-. 1.61 off | Strict low mid. “blue” tinged.._1.23 of 


RRC eR ra 2.17 off| Low middling ‘“‘blue”’ EEE 0 8 80 of, 

Strict good mid. “‘yellow”’ tinged_0.39 on | Middling ‘‘stained’’_.........--- 1.160 a 
The official quotation for middling upland cotton in the 

New York market each day for the past week has been: 


April 10 to April 16— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands____......-: -10.15 10.10 10.15 10.15 10.15 10.30 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
April 16 for each of the past 32 years have been as follows: 








ee.@ 260 10.30 | 1907_c_.--- 11. 15|1899- Ga ccws §.3913001.¢.<..6 8.94 
ee 13.10} 1906......-. 11.80/1898.....--. 6.31/1890_-...-- 11.75 
| 12.40/ 1905___.-.- 7.85|1897....... 7.44/1889....... 10.69 
| > See eek ——_- 14.40/1896--..-.-- 7.94] 1888....... 9.75 
| 14.85/1903_...-..-.-. 10.50 /1895.....-- -$1/1887....... 10.62 
eee Oo) eer 31/1894....... 7.56 | 1886.-.---.- 9.25 
), = 10.60/1901___---- 8.31/1893-_.....- 8. 43 | 3. | 11.00 
i oa 9.90/1900....... 9.88/1892....... 7.12] 1884.-..... 11.94 


MaRKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 

















Futures. | SALES. 
Spot Market Market 
Closed. Closed. | Spot. |Contr’ct| Total. 
| | 

Saturday-_-_-_|Steady, 15 pts. adv_|Steady___.____ ee Baer! er 
Monday ---|Quiet, 5 pts. dec_-_|Steady---...-- ou wee 111 
Tuesday .--/Quiet, 5 pts. adv___|Steady_.-.._.-- | eee: 25 
Wednesday -_| Quiet _..........-.- ee steady __| ane miauian Meh 
Thursday - -|Quiet Rite acceahe eine ae | ee * ime ioes dena vs 
Friday -.--.- \Steady, 15 pts. adv Steady vadiee icdliei eke ‘Sabine 
OY) EO eee: VST SES a" pee Bee 








~ FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



































| 
Saturday,| Monday ,| Tuesday,| W ed’day,|Thursd’y,| Friday, 
Aprti 10.|April 12.|April 13.|April 14.|April 15.|April 16.| Week, 

April— 

Range-.-.--..- =— eS el eC | 9.75 | | 9.75 
—--- 9.73 —| 9.64 —| 9.73 —/| 9.65 —/| 9.80 —| 9.90 —|— — — 

ay— 

Range-....-. 9.82-.94) 9.80-.96| 9.71-.91| 9.84-.97| 9.85-.95| 9.94-.07| 9.71-.37 

Closing ....! 9.87-.89| 9.79-.80) 9.88-.89| 9.80-.82) 9.95-.96/10.00-.02;/—- — — 
July— 

Range. ..-. 10.13-.24)| 10.07-.27) 10.04-.21]| 10.09-.25/| 10.14-.25/ 10.23-.36/ 10.04-.36 

Closing - - - - 10.17-.18)10.11-.12 10.18-.19|10.09-.10| 10.24-.25| 10.28-.29,—- — — 
August— 

Range-.....|— — —|— — — 10.20 —/10.30-.31|;— — —/— — —/10.20-.31 

Closing - - - .|10.29-. 31 10.24-.26)10.31-.33)| 10.23-.25| 10.37-.39|10.41-.43;— — — 
September— 

Range...../— — —|— — — — Se eh CO OO 

Closing . . . .|10.39-.41 10.34-.36)10.41-.43)|10.33-.35| 10.47-.49/ 10.51-.53|—- — — 
October— | 

Range--.... 10.52-.65) 10.50-.69) 10.44-.63]| 10.52-.68/ 10.54-.67 | 10.64-.77| 10.44-.77 

Closing - - . . 50.00> 55) 10.0856 10.60-.61| 10.52-.53/| 10.66-.67/| 10.69-.70/—- — — 
December— 

Range. .-.-- 10.70-.83 | 10.71-.88) 10.63-.80/ 10.71-.80/|10.73-.85/ 10.83-.94/ 10.63-.94 

Closing - - . . 80.79>.79)10.98-.78 10.79-.80| 10.72-.73| 10.84-.85| 10.87-.88|— — — 
January— 

Range.-..-.. 10.77-.88 10.76-.91' 10.70-.85| 10.77-.90| 10.81-.89/ 10.86-.98) 10.70-.98 

Closing . . . .|10.83-.84|10.79 .80 10.83 .84|10.77 .78|10.88 .89|10.89-.91|\— — — 
March— 

Range -..... 10.97 .06,10.98 .09 10.90 —|11.03 —/10.98 .07|11.07-.15/10.90-.15 

Closing . ...'11.00 .01!10.96 .98 11.01 .03'10.95 .97'11.06 .08'11.08-.09'— — — 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 
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April 16— 915. 1914. 1913. 1912. 

8 at Liverpool_.......- bales.1. B38, 000 1,206, pal 1,220, ne 1,340, poe 
Stock at London -............. 5,000 3,0 

Stock at Manchester_.......-.- 137° 000 92/000 76, ‘000 lll ‘000 
Total Great Britain.........- 1,687,000 1,303,000 1,301,000 1,454,000 
Stock at Hamburg_.-.-....---- *34,000 17,000 14,000 7,000 
Steck at Bremen _............. *552,000 561,000 471,000 656,000 
I i a a a 231, 376,000 341,000 ae 000 
Stock at Marseilles _........... 19,000 3,000 3,000 4,000 
Stock at Barcelona .........-... 43,000 29,000 30,000 22,000 
Geoekt av Gene .. 2. cacencce 606,000 36,000 24,000 53,000 
Sean *4,000 48,000 29,000 13,000 
Total Continental stocks_-_---_- 1,489,000 1,070,000 912,000 1,088,000 
Total European stocks__-_-_- 3,176,000 2,373,000 2,213,000 2,542,000 
India cotton afloat for Europe--- 2, 5,000 ,000 91,000 
ner. cotton afloat for Europe.. 668.603 319,565 311,796 611,871 
Eeypt: Brazil,&c.,afloat for Eur’ pe 49,000 60,000 37 ,000 36 ,000 
in Alexandria, Egypt_-.--- 29,000 272,000 211,000 210,000 
Stock in Bombay, India_____-_- 786,000 1,048,000 861,000 688,000 
Geen on U. &. pares. |... .-o.e 1.454,002 722,022 654,500 728,824 
Stock in U. S. interior towns_... 834 (993 515,200 09,734 343,349 
U.S. exports to-day__......-... 23,945 13,954 23,167 36,211 
Total visible supply_........- 7,382,772 5,538,741 4,910,197 5,287,255 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stocks....... - bales_ 1,235,000 rg o- 1,031,000 1 334 ,000 
Manchester stock.............- 98,000 50, 9,000 
Continental stock. .__...-..-~- 1,318,000 os 5/000 879,000 1,057,000 
American afloat for Europe----_- 668,603 319,565 311,796 11,871 
ff ey ae 1,454,002 722,022 654,500 28,82 
U. 8. interior stocks_.......... 4,222 515,200 509,734 343,349 
U.S. exports to-day _._...-.... 23,945 13,954 23,167 36,211 
Total American............- 5,631,772 3,585,741 3,459,197 4,080,255 
East Indian, Brazil, &c.— 
Liverpool stock.....-....-...-. 303,000 240, 000 189,000 116,000 
I Ne oe res kame cgaad $3 2,000 ,000 3,000 
Manchester stock_........-...- 9,000 3000 26,000 32,000 
Continental stock. __........... “171 ‘000 38° 000 33,000 31,000 
spate afloat for Europe_-.-..-.. 162,000 ais. oe 89,000 1,000 
Egypt, Brazil, &c., afloat... - 49,000 000 7,000 36,000 
Stock in Alexandria, Egypt__-.. 229,000 299" 000 211,000 0,000 
Stock in Bombay, India___-_- 786,000 1,048,000 861,000 688,000 
Total East India, &c_.......- 1,751,000 1,953,000 1,451,000 1,207 
Toes AMGFICAD ......c00c0es 5,631,772 3,538,741 3,459,197 4,080. oS 
Total visible supply_-.....--- - oan, Og 5,538,741 4, 910. ie 5,287, 255 
Middling Upland, Liverpool_-_-__- 7.30d Bs 62d 
Font Upland, New York-_-__. 10. B00, 13.10c. 12. Oh. 80c. 
E ood Brown, Liverpool... 8.75d. 9.70d. 10.55d. 10° 316d. 
Peruvian, ong Good, Liverpool 9.25d. 9.00d. 9.90d. 9.10d. 
Broach, Fine ven SS demas 5.40d. 64d. 6 9-16d. 6d. 
Tinnevelly, Good, Liverpool_... 5.56d. 6 5-16d. 6 9-16d. 5 15-16d. 


* Estimated. 


Continental imports for past week have been 102,000 bales. 
The above figures for 1915 show a decrease from last week 
of 72,048 bales, a gain of 1,844,031 bales over 1914, an excess 
7! i ala bales over 1913 andagain of 2,095,517 bales over 
AT THE INTERIOR TOWNS the movement—that is, 
thereceiptsfor the week andsince Aug.1,the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in de- 
tail below. 





























Movement to April 16 1915. | Movement to April 17 1914. 
Towns. Receipts. Ship- Stocks Receipts. Ship- | Stocks 
ments.| April ments.| April 

Week. | Season. | Week. 16. Week. | Season. [# Week. 17. 
Ala., Eufaula_- 109} 24,472 533) 8, 940 30, 22, 635, $7 1,605 
Montgomery -| 1,425 196,455 2,604! 62.881 834) 156, | 2,584; 14,367 
Selma _..._-- 1,502) 130,799, 1,920 22,837 438, 125,718| 1,756, 7,077 
Ark., Helena_- 310, 61,520, 1,943) 8,462 16, 64,774 1,546, 9,510 
Little Rock..| 1,423) 200,215) 5,843) 31,366) 1,581) 182,274) 2,001 47,859 

Ga., Albany. -- 22) 31,815 826, 10,690) ...--- | 28,425) 2,2 
Athens -...-- 440, 115,019| 1,000 19,224! 450, 113,894) 1, 130 14,517 
Atlanta_-_.__- 2,052) 177,592, 2,106, 16,428] 1,778 221,718 1,650) 11,022 
Augusta ____- 3,457, 428.141) 6.325 126.843) 2,207| 362,202, 8,229) 42,908 
Columbus...-|  ..-| 95,629} 2,175) 36,574 400, 78,914, 925, 10,149 

Macon ...--- 39, 36,969 1,505 7,701! 22) 44,475, 61 7 
a Sa 784, 63,119 842) 8,671 168, 472; 2 5,960 
La., Shreveport, 2,082) 151,251) 2,603) 43,618! 1,132, 189,372 3,523] 25,885 
Miss.,Columbus 197| 31,249 507| 4,646) 35, 37,320 481) 1,554 
Greenville. __- 434, 72,603) 1,559) 8 938 159| 85,126) 1,616) 8,476 
Greenwood. __ 867| 132,147) 2,413) 12,236, 472! 139,766) 1,458) 16,295 
Meridian ...-| 1,601) 46,741 798) 15,192! 406 2,158} 1,011) 5,782 

Natchez -..-- 100} 21,484 676, 4,500 15) 19,591 255 3, 
Vicksburg. - - - 180} 37,494 683; 7,596 143 3,545, 942) 3,891 
Yazoo City..| -.-.| 39,416 26 7,599) ...._- 40,676, 1,965 4,621 
Mo., St. Louis.| 19,092) 587,480, 21 690 33 823) 8,871) 505,175) 8,985 33,325 
N.C., Raleigh. 719} 11,868 715) 9 14,004. ‘225 250 
O., Cincinnati_| 5,490} 244,809} 8,144 13 B08 3,881; 214,699| 2,585, 19,890 
Okla.,Hugo...| ....| 10,354) -..-| yp Rap age ‘ae 26 25 
S:€., Greenw’d 23,930 814 7,500|.....-| 13,878] -..-.- 142 
Tenn ,Memphis 17,924) 987,951, 27,342170,844| 9,1401, O71. O44 18,343 99,161 
Nashville ___- 323 6,602, 517) 1,479 83 10,894 251 842 
Tex., Brenham! 389 18,450 310, 1,136 43| 22/994 91 1,223 
Clarksville _ _ - 329, 46,134) 908 521 200, 49,601) 381 600 
Dallas. .____- 1,245| 119,334) 1,551) 4,367 639} 98,993 1,321) 2,500 
Honey Grove- 138, 24,444 345 143 200, 33,152 28 200 
Houston. _--- 39,118 3,237,868 45,610133,444| 20,220 2,837,532 27,503 116,364 
Paris .......- 69, 115,789, 577, ‘1,737, 600, 114,229) 848, 3,300 











Total, 33 towns 50s a004 290.148 145,410834,222| 54,265,7,059,257| 92,457 515,200 
OVERLAND MOVEMENT FOR THE WEEK AND 


SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 

















up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 
‘ ——1914-15—— 1913-14—— 
April 16— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
ia a. Lous ete siahenseis kia heal ical 21,690 562,384 8,985 484,085 
et ¢csinudachnabeadnkes 7,493 270,383 6,700 362,907 
Via Rock A ns tilt eis esdechantiods 22% 4,062 50 6,17 
RS I ES 7,018 134,736 1,205 108,536 
.  , EES 2,314 92 ,023 2,484 11,699 
Via Virginia points._........... 3.597 161,952 1,346 134,834 
Via other routes, &c............ 13,039 335,686 2,418 345,881 
Total gross overland__......_- 55,373 1,561,226 23,188 1,554,112 
Deduct shipments— 
Overland to N. Y., Boston, &c_.10,200 152,145 1,602 112,234 
Between interior towns_-_.....-- 4.398 164,994 4,107 136,987 
Inland, &c., from South_.....-- 3,182 123,632 6,020 119,901 
Total to be deducted__.._..-- 17,780 440,771 11,729 369,122 
Leaving total net overland. -_-_ ~~ 37,593 1,120,455 11,459 1,184,990 


* Including movement by rail to Canada. 





The foregoing shows the week’s net overland movement 
this year has been 37,593 bales, against 11,459 bales for the 
week last year, and that for the season to date the aggregate 


net over-land exhibits a decrease from a year ago of 
64,535 bales. 


























1914-15 is1s-1¢— 
In at one ae Since 
Week. Avg. 1. Week. aoe ‘ 
Receipts at ports April 16_.-.181,379 9 396 313 103,419 9 B14. ati 
Net overland to April 16________ 37,593 1,120,455 1,459 1,184,990 
Southern consumption to April 16 62,000 192,000 60,000 2:226;000 
Total marketed __............ 280,972 12,708,768 176,878 13,225,264 
Interior stocks in excess_..... - *43 ,050 714, *38,192 371,732 
Came into sight during week__237,922 -________ i 8) eee 
Total in sight April 16........ ....-- Ee” |S ane 13,596,996 
Nor. spinners’ takings to April16_ 76,115 2,459,986 34,250 2,434,825 
* Decrease during week. 
Movement into sight Bin b grepieos years: 
Week— Since Sept. 1— Bales. 
1913—April 18............ 183, 436 19t7—hees es 82,680 
3GiD--~-ApIe 19.....5.6.00~0 142,854/1910—April 22___._..__._. 112,417 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 




















2 Closing Quotations for Middling Cotton on— 

Week ending 

April 16. Saturday.| Monday.| Tuesday.| Wed'day. Thursd’y.| Friday. 
Galveston __..- 9.60 9.60 9.65 | 9.70 9.75 | 9.80 
New Orleans___| 9.31 9.37 9.37 | 9.37 9.37 | 9.43 
| ie 9.00 9.00 9.00 | 9.00 9.00 9.06 
Savannah _...- 9% 9% 9% | 9% 9\% | 9% 
Charleston ---~- 9% 9%@M| 9%@M| 9K4@uWw 9K@M; 9% 
Wilmington..._| 9% 9% 9% | 9% 9% 914 
. =a 9.13 9.13 9.13 | 9.25 9.25 } 9.35 
Baltimore __._- 9 9% 9% 9% 9% | 8% 
Philadelphia ___|10.40 10.35 10.40 10.40 10.40 )10.55 
Augusta... - 9.13 9.13 9.25 | 9.25 9.25 | 9.25 
Memphis -__._.- 9.13 9.13 9.13 | 9.13 9.13 | 9.13 
St. Louis... . 8% 9% 9% | 9% outans | 9% 
Houston-_-_....- 9.70 9.70 9.75 | 9.75 9.75 9.85 
Little Rock-_-- 8.75 8.90 9.00, | 9.00 9.00 9.00 








NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 
ollows: 























Saturday,| Monday,| Tuesda J Wear "day ,|Thursd’ y,| Friday, 
April 10.| April 12.|April 1 .| April 14.|April 15. |April 6. 
April— | | 
IA ¢ Mestoau — ee eee ee 
Closing.-...- 9.46-.48| 9.37 —| 9.42-.44! 9.31-.34) 9.50 —| 9.72-.73 
ay— 
Range_.._._- 9.59-.65| 9.54-.70 9.45-.62) 9.46-. 64 9.60-.71) 9.65-.74 
y Closing...... 9.66-.68) 9.51- -55) 9.62-.64 9.51-. 9.70-.71, 9.86-.88 
‘une— 
Range--.-....- Bp rt Bikini Paihat _—— | — — — — 
P Closing a 9.80-.82| 9.66-.68| 9.78-.80) 9.69-.71| 9.82- ey 9.98-.99 
U 
ens inna ictal 9.82-.95| 9.78-.99) 9.74-.91| 9.81-.95| 9.85-.96) 9.91-.05 
Closing... 9.92 —/) 9.78-.79| 9.90-.91| 9.81-.82) 9.95-.96 10.06-.08 
Aqgun— 
Peo ssesek ——~ eine ae aoeieee coe eeelewe ome eels a S| a = 
Closing...... 9.99-.01| 9.86-.88| 9.98-.99| 9.89-.91/10.03-. 05| 10.30-.22 
September— | 
Se... ceiwnd — — ee 
— cine 10.13-.15/10.6 -.04/10.12-.14 10.08-.05 10.18-.20 10.33-.34 
er— 
OS aaa 10.17-.30/10.16-.34|10.10-.25 10.16-.30/10.19-.32/10.26-.40 
Clesing...... 10.26-.27 |10.15-.16/10.15-.26 10.16-.17/|10.31-.32 10.41-.42 
a 
Ee — ee ee we ae ee 
pos ERR 10.33-.35 10.20-.22 aipaleee: earings 10.37-.39)10.51-.52 
cember— : 
10.37-.47/10.32-.52/10.26-.42 10.33-.46|10.38-.46 10.43-.57 
Closing...... 10.44-.45|10.31- 82, 10.41-.42 10.32-.33/10.47-.48/10.61-.62 
January— 
i cicnen 10.46-.52/10.44-. 52/10. 48-.52 10.42-.56|10.51-.58 10.55-.67 
Closing...... 10.51-.52|10.40-.42 10.51-.52 10.42-.53)10.57-.58|— — — 
— 
BGS asmdancé Steady | Steady | Steady Quiet Steady | Steady 
-, a Be mene Firm Steady | Steady ' Steady | Steady | Steady 








WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices from the South this evening denote that the 
weather has been favorable as a rule at the South during the 
week, and in consequence farm work and planting have made 
better progress. Texas reports marked benefit from mois- 
ture. 


Galveston, Tez.—Weather conditions have been favorable 
for all growing crops. The rainfall has been quite general, 
and plants which were beginning to feel the need of moisture 
have been especially benefited. The lateness of spring has 
retarded the growth of plants, but this will be offset under 
normal weather conditions from now on. Rain has fallen 
on two days of the week, the rainfall reaching two inches and 
twenty-five hundredths. The thermometer has ranged from 
60 to 70, averaging 65. 

Abilene, Tex.—Thiere has been no rain during the week. 
The thermometer has ranged from 50 to 80, averaging 65. 

Dallas, Texz.—We have had rain on one day of the week, 
the rainfall, having reached twenty hundredths of an inch. 
The thermometer has ranged from 54 to 80, ghey g 67. 

Palestine, Tex.—We have had rain on one day during the 
week, the rainfall reaching fourteen hundredths of an ay 
The thermometer has ranged from 54 to 82, averaging 68. 

San Antonio, Tex.—Rain has fallen on two days during the 
week, the rainfall reaching forty-four hundredths of an inch, 
The thermometer has ranged from 56 to 80, averaging 68. 

Taylor, Texz.—We have had rain on one day during the 
week, the rainfall reaching two hundredths of an inch. 
Minimum thermometer 54. 

New Orleans, La.—It has been dry all the week. Average 
thermometer 71. 
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Shreveport, La.—We have had rain on one day of the past 
week, the rainfall being thirty hundredths of an inch. Mini- 
mum thermometer 54, highest 82. 

Vicksburg, Miss.—We have had rain on one day of the 
week, the rainfall reaching one inch and fifty-seven hun- 
dredths. The thermometer has ranged from 52 to 82, 
averaging 66. 

Mobile, Ala.—Planting active and large the past week. 
We have had rain on one day the past week, the rainfall 
being seven hundredths of an inch. Minimum thermometer 
53, maximum 79, mean 67. 

Selma, Ala.—We have had no rain the past week. 
age thermometer 66.5, highest 83, lowest 45. 

Madison, Fla.—Dry all the week. The thermometer has 
averaged 67, the highest being 81 and the lowest 50. 

Savannah, Ga.—There has been rain on one day the past 
week, to the extent of eight hundredths of an inch. The 
thermometer has averaged 66, ranging from 51 to 82. 

Charlotte, N. C.—Rain has fallen on one day of the week, 
the rainfall being sixteen hundredths of an inch. The 
thermometer has averaged 61, ranging from 43 to 79. 

Memphis, Tenn.—We have had rain on one day during the 
week, the rainfall reaching forty-four hundredths of an inch. 
Minimum thermometer 47, highest 76, average, 62. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


Aver- 














Cotton Takings. 1914-15. 1913-14. 
Week and Season. 
Week. | Season. Week. | Season. 
Visible supply April 9_________ pt. eee 5,640,820} ......-- 
Visible supply Aug. 1_______-- ets ge |’ age | 2,581,551 


American in sight to April 16__) 
Bombay receipts to April 15__- 


136,686 1S ae aah 
Other India shipm'ts to April 15 


6100,000, 1,869,000} 127,000) 2,740,000 
610,000 89,000; 25,000 





Alexandria receipts to April 14-| 616.000) 826.000 6,000, 997.600 
Other supply to April 14 *....| 62,000) 55,000 5,000| 276,000 
Fr se supply oS ae Oh 7,820 shen ‘edger ,667| 5,933 .506 20,724,147 
eauci— | 
Visible supply April 16__._._-- (7,382,772) 7,382,772 5,538,741] 5,538,741 





Total takings to April 16_a__-__! 


437 ,970 12,055,895) 410,765 15,185,406 
Of which American 


385,970) 9,470,895) 254,765 11,344,806 
Of which other 52,000; 2,585,000! 156,000, 3,840,600 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces the estimated consumption by Southern mills 























NEW YORK COTTON EXCHANGE CLEARING 


| HOUSE.—Chartered.—A dispatch from Albany to-day states 
| that the New York Cotton Exchange Clearing Association 





Ine., has been chartered with a nominal eapital of $1,500. 
SHIPPING NEWS.—As shown on a previous page, the 

exports of cotton from the United States the past week have 

reached 167,397 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 
Total bales. 


NEW YORK—To Liverpool—Apr. 10—Cymric, 438 Peruvian; 
Age. 14-—Azals, SE Wee... « cdsing pevedinbsdvudetuee 688 
To Havre—Apr. 10—Dalebank, 1,403___......-..--.-------- 1,403 


To Genoa—Apr. 10—Cretic, 1,700._...Apr. 13—Re d'Italia, 


§ I ow its eke at tacsteel itGiek Aint eta he aang tetelnditeat es 3,500 
To Naples—Apr. 10—Cretic, 2,000..-Apr. 13—Re d'Italia, 

1 O00. . Age. 16-<GUNOOEh, BGG ids ve ccs eebwe ao sctects 5,700 
To Vladivostock—Apr. 13—St. Ronald, 1,200___._...------- 1,200 


GALVESTON—To Liverpool—Apr. 10—Napierian, 13,040--- 
rT ee Ry, Se he ee ee 31,815 


To Gothenburg—Apr. 9—Helge, 3,350___....._....--.----- 3 
To Christiania—Apr. 9—Helge, 2,450_......_....--------- 2,45 
__ To Genoa—Apr. 12—Ili Piemonte, 16,314__--__--- Bel rk & 16,314 
TEXAS CIT Y—To Mexico—Apr. 9—City of Tampico, 100__----- 100 
NEW ORLEANS—To Liverpool—Apr. 15—Craftsman and Indore, 
CE IS ace al ne Apap iinnigtes othe She hay Ge - 23,000 
To Genoa—Apr. 10—Citta di Palermo, 8,667; San Giorgio, 
IE 4: ein <itestatah tenis hes hitin ine til dine tied h 4 mien eing ial 14,349 
To Naples—Apr. 10—San Giorgio, 1,564__._.....----+--.--- 1,564 
To Port Barrios—Apr. 16—Maroiwijne, 600__..__..--.-~---- 
MOBILE—To Liverpool—Apr. 12—Alexandrian, 9,366-.-------- 9,366 
SAVANNAH—To Liverpool—Apr. 10—Narcis, 4,143_.__Apr. 15— 
Agenorta; 6,817; Biarmion, 3:600.. .. 2.5.2.6 cose ce dcccd 13,760 
To Rotterdam—aApr. 15—Kima, 17,345._....-.....-...--.-. 17,345 
WILMINGTON—To Liverpool—Apr. 15—Narcis, 3,800__------ 3,800 
BOSTON—To Liverpool—Apr. 8—Canadian, 5,047_...-.------- 5,047 
To Yarmouth—Apr. 5—Boston, 56.........---.--------.-- 56 


San Francisco—To Japan—Apr. 12—Persia, 581__-..-...------- 581 
SEATTLE—To Japan—Apr. 9—Awa Maru, 5,648_____--------- 
To Viladivostock—Apr. 10—Hakashika Maru, 2,661 y 
TACOMA—-To Vladivostock—Apr. 10—Hakashika Maru, 3,100.. 3,100 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 


Liverpool, 2.00c., nominal; Manchester, 2.00c., nominal; Havre, 3c., 
nominal; Rotterdam, 2c.; Genoa, 1.50c.; Naples, 1.50c.; Leghorn, 1.50c.; 
Venice, 2c.; Barcelona, direct, 2c.; Marseilles, 2c.; Piraeus, 1.75c.; Syra, 
1.75¢c.; Kobe and Yokohama, 1.25c.; Shangahi, 1.25c.; Bombay, 1.25c.; 
Gothenburg, 2.25c.; Noorkoping, 2.50c.; Nykoping, 2.50c.; Malmo, 2.50c.; 
Stockholm, 2.50c.; Bergen, 2.50c.; Christiana, 2.50c. 


LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at 
that port: 








































































































2,192,000 bales in 1914-15 and 2,226,000 bales in 1913-14—takings not | gates of the week ee 4). Ag D. Awe ts. 
being available—and the aggregate amounts taken by Northern and Of which speculators took _-_- 3'100 2'100 FSR ww 
foreign spinners, 9,863,895 bales in 1914-15 and 12,959,406 bales in Of which exporters took vee 3'200 1. Piha ge 
1913-14, of which 7,278,895 bales and 9,118,806 bales American. Sales, American............... 37,000 16.000 37,000 —____-. 
b Estimated. Actual export. .----77 72-22... 17-000 11-000 23.000 10.000 
' rg sd COTTON MOVEMENT.—The receipts of | Total stock~~~~~~~~277727727771,4671000 1,459/000 1,518,000 1.538.000 
i i Of which American__-.------ 1,157,000 1,159,000 1,213,000 1,235, 
— cotton at Bombay and the shipments for the week daet eee a ae eck cae ia $19 lle 5 eit 1 
en ee 25 and ed the season from Aug. 1 for three Of wath Aan... 121/000 70'000 1601000 147.000 
ears have been as follows: Amount afloat... .............. 23,000 416,000 341,000 -.-.-. 
as $$$ _______- - se Of which American.........-. 373,000 365,000 304,000 -...-.. 
1914-15. | 1913-14. 1912-13. The tone of the Liverpool market for spots and futures 
Fak te as. - ~ - each day of the past week and the daily closing prices of 
ai— nce nce nce . 
" Week| Aug. 1.| Week. | Aug. 1.| Week. | Aug. 1. | SPOt cotton have been as follows: _ Aah hin 
Bombay----------------- 105 ,000/ 1,534,000 129,000] 2,390,000 90,000 1,778,000 Spot. | Saturday. | Monday. Tuesday. Wetnestay | Thursday. | Friday. 
| 8 
Market, [| Fair Fair 
Esser For the Week. Since August 1. 12:15 | | Quiet. business Good Good Good business 
jr Great | Conti- | Japan Great Conti- | Japan P.M. || doing. demand. | demand. demand. doing. 
Britain. nent. |\&China! Total. | Britain. | nent. &China | Total. Mid. upt'as 5.68 5.75 5.65 5.77 5.70 5.75 
Bombay— od 00d con | Sales | 6,000 8,000 10,000 10,000 12,000 8,000 
1914-15..| 3, 15,000, 53,000) 71,000, 32, 222,000, 784,000/1,038,000 | ane. aexn ’ ’ ‘ ’ ’ ’ 
1913-14__| 2/000 8 20,000) 39,000 sy 620, 683,00011,328,000 | SPec-&exp | oeo 4008 2,000 8208 3.208 8000 
1912-13__| 1,000) 2, 59, 62,000 8, 229,000 545, 782,000 Futures. | Irreguiar,| Quiet, Weak, . Strong, | Quiet, gen. ates ve 
Market || 7@10pts.| 2@4 pts. | 54% @8% |24%@5 pts.| 4 points to 
ALEXANDRIA RECEIPTS AND SHIPMENTS. opened | advance. | advance. | pts. dec. | advance. | decline. | pts. dec. 
| Market, {\Very sty.,| Quiet, Very sty., | Irregular, | Barely sty.'Quiet unch. 
Alezandria, Egypt, 1914-15. | 1913-14. 1912-13. y . eive aig 3@3}4 pts.|unch.to 1}4|unch.to24| 4 pt.dec.to| to & pt. 
March 24. P.M. {| pts. adv. | advance. | pts.dec | pts. adv. |%4 pt. adv.! advance. 
Receipts (cantars)— , : - 
ae 94,000 | 50,000 28.000 The prices of futures at Liverpool for each day are given 
Since Aug. 1-__----_-_- 5,728,870 7,340,072 7,324,023 | below. Prices are on the basis of upland, good ordinary 
= clause, unless otherwise stated. 
This | Since || This | Since | This | Since The prices are given in pence and 100ths. Thus: 5 62 means 5 62-100d. 
Exports (bales) — Week.|Aug. 1. | Week.|Aug. 1.|, Week.'Aug. 1. 
a ive — Nat iboginte 7,000 190,342 13:358 178.169 2,000 177.506 oar. 10 | Saturday. | Monday. | Tuesday. weds Puri Friday. 
To Continent and India_| 8,500/211:781 | 3,000|333.771, 4,000314.677 | APE. 16. |12%4) 12)4 124) 4 |124) 12K; 4 |12K) 4 |12%) 4 
To America._.__.__._..___ 14,750 121,809 4:250 55,397 2'500| 107.531 \p-m.| p.m. ee a ee p.m. 
d ad. | d. | 4. | d. | d.|d.|d4.|4.i|d.|did. 
Total exports. -_-_- ---/30,250 619,384 |22,000'751,150| 8,500/782,818 May-June 5" fis of 66 156 34 (64 34 of lofis\e 185% 66 4 854 
ies n aan \72 | 
Se ae ee ee ee Eee enna were July-Aug-|----|5 76% 8034/7934 |71 41795483 54 '7914|76 |79%4'81 [80 
a eeeneen shows that the receipts for the week end- Oct.-Nov.|....|5 9034 95 9335185 198 a7 3 9534/92 rises 9714/96 
ng Mare were 94,000 cantars and the foreign ship- | {92--Fe>-|----| 103 '061408 \07 
ments were 30,250 bales. Mar.-Apr.|..--! 6 03% 08%'07 98 (05%'09% 07 % 
MANCHESTER MARKET.—Our report received by BREADSTUFFS 


cable to-night from Manchester states that the home trade 
is cheerful. American yarns are firm, but quiet, and Egyp- 
tian yarns are in poor demand. We give the prices for to- 
day below and leave those for previous weeks of this and last 
year for comparison : 









































1915. | 1914. 
8 Ibs. Shirt- | Cot'n| 8% lbs. Shirt- | Cot'n 
32s Cop ings, common | Mid. 32s Cop ings, common | Mid. 
Twist. to finest. Upl's| Twist. to finest. Upl’s 
d.|s. d. s.d.| d. {d. d.|s. d. s.d.) 4. 
Mar 
5 |7% @ 844|5 34@6 9 4.99,'9% @ 10%/6 O@11 1 6.99 
12 |8 @ 8%'5 3%@6 9 5.17,' 9% @ 10%'6 0 @110 7.02 
19 \8% @ 8%\6 0 @7 6 5.27; 9% @ 10%|6 O0%@11 1 7.08 
26 re @ 9 6 3 @7 9 548, 9% @ 10%|6 O%@11 1 7.11 
Apr | 
2 8% @ 9416 3 @7 9 5.62 9% @ 10%|6 1 @11 2 7.26 
9 |8% @ 946 3 @7 9 5.52, 9% @ 10% |6 1%@l11 3 7.36 
16 (18% @ 9%'16 3 @7 9 5.75 9% @ 10%\6 1%4%@11 3 7.30 








Friday Night, April 16 1915. 

Flour has been firm, with a somewhat better demand. 
But there has been no real activity. Stocks in consumers’ 
hands, however, have become more or less reduced. At the 
Northwest sales have increased. At Kansas City they have 
also been rather larger. At Chicago jobbing business has 
been somewhat better. The demand has improved at St. 
Louis. Buyers have played a waiting game for a long time, 
and they now show rather more disposition to re-enter the 
market a little more frequently. Besides, the firmness of 
wheat has naturally had its logical effect. The total pro- 
duction last week at Minneapolis, Duluth and Milwaukee 
was 247,245 barrels, against 281,430 in the previous week and 
363,210 last year. 

Wheat has advanced sharply, with not a little excitement. 
It is contended that our exportable surplus is apescrens 
extinction, if that point has not already been reached. For- 
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eign houses who had bought May freely in the past are look- 


ing for deliveries on their contracts. The buying of distant 
futures has been a significant feature. America, it is now 
contended, will dominate the world’s wheat trade this year, 
if not next season. Even if the war should end this year, 
it is doubted whether Europe will be able greatly to reduce 
its purchases of foreign wheat for some time thereafter. 
Three of the world’s big exporting countries are still shipping 
wheat to importing countries. But the bulk of the exports 
are from America. India can send little. Its supply is con- 
trolled by the British Government. Prices have got up very 
near to the highest level of the season, partly upon covering 
of shorts. At the same time export sales last Wednesday 
were stated at 1,500,000 bushels, though part of this was sold, 
it appears, the day ‘before; some of it was Manitoba wheat. 
Shorts, in frantic attempts to cover, ran up the price in a sin- 
gle day 8 to 10 cents a bushel. The world’s wheat stock is 
put at 165,000,000 bushels, or about 20,000,000 less than a 
year ago and 35,000,000 less than at this time in 1913. At 
the same time, there is an extraordinary pressure on surplus- 
producing countries for supplies, owing to the war in Europe, 
which, of course, disorganizes agriculture to a greater or less 
extent. It was officially announced the other day that 
the British Government had ceased buying wheat, hav- 
ing secured enough for all requirements. But this, in- 
stead of having a depressing effect, had just the oppo- 
site influence. Everybody jumped to the conclusion 
that there will be a scramble among other importing na- 
tions for the limited world’s surplus remaining. At the same 
time there were reports of damage to the Argentine crop. 
Liverpool’s prices have been advancing on a continued de- 
mand from importing countries and signs that it would in- 
crease. Russia has been offering very little wheat abroad. 
Prices in East India and Argentina have been firm. At 
Buenos Aires there has been a good export demand, with large 
recent purchases by Great Britain. In India the movement 
is light. The native demand there will be large, as other 
food supplies are lighter than usual. The rice crop in India 
is estimated at only 95,000,000 cwt., against 117,000,000 
ewt. last year. The decrease was due to insufficient rain. The 
Portuguese Government has authorized the purchase of 4,- 
000,000 bushels of foreign wheat with the import duty 
practically removed. In Italy the demand from millers is 
very large, with arrivals smaller. The Italian purchases 
in Argentina have been large but shipment is difficult, owing 
to the scarcity and dearness of ocean freights. In France 
native supplies are scant. Though official reports as to 
the crop outlook for winter-wheat are cheerful, private 
advices point to a short crop of winter wheat and a dis- 
appointingly small showing of spring-wheat seeding. In 
Austria food prices continue to advance and the outlook in 
this respect is considered very serious, as stocks of all food 
grain are understood to be very small. Bread riots con- 
tinue in Austria. The idea of the bulls in this country 
is that there is a world-wide shortage of old wheat and 
there is bound to be a big demand for the next 
crop. On the other hand, reports from England are 
that the outlook for wheat is generally satisfactory, 
with the acreage showing an increase of 10%, though it is 
not denied that the sowing of spring wheat has been some- 
what disappointing. Crop and weather reports from 
Germany are, in the main, favorable. The acreage planted 
is said to be above the normal, and it is insisted that reports 
of extreme shortage of grain in Germany have been exagger- 
ated. In Russia the outlook for wheat and rye is generally 
satisfactory. In Rumania crops are growing well. Crop 
prospects in Hungary are said to be favorable, though it is 
true that the acreage has been greatly reduced. Crop 
prospects are good in Australia. But, as already intimated. 
the opinion has favored higher prices. A Chicago authority 
estimates the quantity of wheat available for export and 
carry-over to the next season at 81,000,000 bushels, as 
against 129,000,000 bushels a year ago. Deducting a 
similar carry-over to that with which the season began, i. e., 
77,000,000 bushels, this would leave only 4,000,000 bushels 
available on March Ist. And this is said to have been sold. 
The unavoidable conclusion is that any further sales for 
export will simply cut into the reserves. It is not denied 
that the allowances for American reserves are liberal, but if 
anything should happen to the winter-wheat crop the effect 
on the wheat markets of the world can easily be imagined. 
To-day prices advanced early and then reacted. Foreign 
news was bullish. European opinion seems to favor present 
rices. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Mon. Tues. B Ay . Thurs. 


tint ak enbehunewnd cts. 1645 165% 166 69% 168 166 i6 
May delivery in elevator_.......- 161% 162% 160% 16355 162% 163% 
July delivery in elevator_...... - 131 131% 131% 134 137 140 
DAILY CLOSING PRICES OF WaRAT |, FURURES IN CHICAGO. 
Sat. . Tues. Wed. Thurs. Fri. 
May delivery in elevator ___.- cts. 155} 15734 156% 160% 161% 161 
July delivery in elevator__..--- 12344 12914 130% 133% 
September Fy oy Se 110% 110% lis 115% 117% 


Indian corn advanced, partly in response to the rise in 
wheat, though trading has not been on a very large scale. 
Wheat has overshadowed everything else on the grain list. 
Export sales of corn have not been large. At times the coun- 
try has offered more freely. Selling pressure has been 
noticed on such occasions. Some Western manufacturers 
have been buying less freely in St. Louis. But there is no 
disguising the fact that rapidly decreasing stocks indicate 
in these times a good consumption. The decrease in the 





American visible supply last week was close to 3,500,000 
bushels, as against a decrease in the same week last year of 
only 1 300, 000 bushels. More stress was laid on this fact 
than on the further fact that the American visible supply is 
32,600,000 bushels, or 12,000,000 bushels more than that 
of a year ago, while prices of No. 2 mixed corn here are nearly 
6 cents a bushel higher than then. Corn has been stron 

in Liverpool and also at Buenos Aires. Arrivals at Liverpoo 

have been smaller and there has been a good demand there. 
The weather in Argentina has been reported unsettled. To- 
day prices advanced. Argentina advices were bullish, and 
Liverpool prices advanced sharply, spot corn there being 
1 to 1\%e. higher. The domestic demand at the West was 
better. Country offerings were light. Exporters took 50,- 


000 bushels. 
DAILY CLOSING PRICES OF we 2 MtXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. T 


hurs. Fri. 
Bred 2 GO | ancascudscoune _ 84 84144 84 854% 85% 86% 


DAILY CLOSING PRICES on CORN FUTURES IN CHICAGO. 


Sa!. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator__-_-_- cts. 7344 73% 72% 74 74% is 
July delivery in elevator________- 76 75 75 76% 76% 


i334 Fase Ferg F9t F88 

Oats have been stronger, partly in sympathy with wheat. 
Export sales, it is true, have not been on the enormous scale 
witnessed a while back. For all hat, however, they have 
been 100,000 to 200,000 bushels a day. Also there has been 
a good deal of buying of May at Chicago, believed to be for 
exporters on orders from Winnipeg. Certainly, Winnipeg 
has reported a good export business. Country offerings in 
the meantime have been small. Oats clearances at the sea- 
board have been large. This fact has naturally had a gy yee | 
effect. Exports from the seaboard for the week ending Ap 
10 reached nearly 3,000,000 bushels, as against receipts of 
2,000,000 bushels. Heavy sales were reported at Chicago 
to go into store. But, on the ot her hand, the weather has 
been favorable for seeding, and there has been no very pro- 
nounced advance. The visible supply in the United States 
decreased for the week only 49),000 bushels, against a de- 
crease in the same week ast year of 2,857,000 bushels. The 
present available stock is 35,300,000, against 36,050,000 
kast year and 25,100,000 at this time in 1913. To-day prices 
were higher. The demand for July was good. Crop re- 
ports were more favorable, moreover. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


September delivery in elevator_... 76% 


Sat. Mon. Tues. Wed. Thurs. Fri. 
arr en cts. 63-63% 63 63 63 63 63% 
No. 2 white___..............63%-63%% 63% 63% 63% 63% 64 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator__.._- cts. 57% 57% 56% 57% 567 57 

July delivery in elevator________- 54% «254 53% 54% 55% 656 

September delivery in elevator_... 4644 46 45% 46% 46% 48 
The following are closing quotations: 

GRAIN. 

Wheat, per bushel—f. o. b. Corn, per bushel— Cis. 
NN. Sorting, NO. l.ccucce $1 73% No. 2 mixed____- f. o. b. 863 
ae BE WU Besnsese udshabe No. 2 yellow... .-c. i. f. 86% 
Red winter, No. 2_..... 166% ee ee banididaaue 84% 
Hard winter, No. 2... 172% Argentina in bags......- éune 

Oats, per bushel, new— ts. Rye, per bushel— 

SOS eeerieene 63% Lb 1 22 

+ | epee 64 .., i aquepen -anee 

Pes Be Weeecacesseds 62@63 | Barley—Malting ......... 83@90 
FLOUR. 

Winter, low grades....$5 60086 00| Kansas straights, sacks.$7 20 $7 45 

Winter patents_....... 7 35@ 7 50| Kansas clears, sacks... 6 7 2 00 

Winter straights _..... 6 85 7 10| City patents.......... 5 

Winter clears ......... 6 35 Ci Se echadeee natenene 

Spring patents........ 750@ 7 85| Buckwheat flour... o . =aeeenee 

Spring ewelghts PRE Dew 7 as BS 7 a4 Graham flour......... 6 25@ 6 50 

Spring clears.......... 


For other tables usually Aces ia see page 1322. 


WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 12.—The general summary of the weather bulletin 
issued by the Department of Agriculture for the week ending 


April 12 is as follows: 


The first few days of April brought to a close a period of unusually ad- 
verse weather that had prevailed during the greater part of March over 
much of the country. ollowing the severe snow and rain storm that 
moved along the Atlantic coast about the 3d and 4th, seasonable tempera- 
tures overspread all portions of the country, and the past week was warm 
and favorable throughout, save in a few limited areas. Asa result of much- 
needed warmth, with occasional showers in districts where rain was most 
needed, the agricultural outlook has greatly improved. Vegetation several 
weeks late, especially over the Southern and Southeastern States, has made 
rapid Fae x while general farm work of all kinds has been much ad- 
vanc except in a few localities where the soil continues too wet. In 
the corn and winter wheat districts wheat, rye and grass responded profiles. 
to improved weather, and these crops are reported in — condition 
ompeually in the States to the westward of the Mississippi and in the far 
Northwest, while in the more eastern States where rain has been greatly 


needed, showers during the last few days have much relieved the situation, 
although more rain is still n for satisfactory growth. Preparations 
for corn planting have satisfactorily in othe Central, Eastern 


and Southern corn-growing States, but from Oklahoma northward there 
has been much delay on account of the wet condition of the soil. Some corn 
has been planted in the more Southern districts, and considerable replant- 
ing will be nec in Texas. Weather conditions were —a avor- 
able for seeding in the Southern portions and the far Northwest, where 
some sections it has been practically completed. The soil continued too 
wet, however, in portions of Nebraska, South Dakota and Minnesota, 
while it is too dry over much of North Dakota and Montana. In the South 
the season is nearly everywhere backward, as far as vegetation is concerned, 
although farm work is reported as well advanced in some sections. Prepa- 
rations for cotton planting are progerssing and some seed is being planted 
in the more southern districts. The warmth of the past week has greatl 
benefited the early truck crops in the South and they are reported as 
vancing rapidly. In the extreme South some damage occurred to the early 
fruit during the cold weather of March, but it appears probable there will 
be a fair crop of early peaches, while further north all fruit crops appear 
promising so far. avorable weather vailed over the great ranges 
of the West and Southwest, the soil is well supplied with moisture, the grass 
and alfalfa are r oy as making satisfactory progress, and stock is in 
good condition. the Far Western States the outlook for fruit continues 
promisin ally in California, where danger from frost is practically 


over, wh le in the other States of that section most early fruits are now 
n bioom. 
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports April 10 1915 was as follows: 


UNITED STATES GRAIN STOCKS. 


Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 




















Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
Pk ,  e 4,214 1,474 921 998 260 *302 479 57 
5 afioat........ ates Seuar * aes ie; -waue’” “pte aoe boas 
DE ckwebiten<cee 410 192 126 7 witee 6 152 1 
Philadelphia--........- 1,134 67 496 523 eased 31 36 Sauk 
ee 936 196 1,465 oe. suse 105 arn 
New Orleans--_-.-..._- See eens 171 See?) Sn Oe eee TAS 
bt ees S a rt es B. sean pene 
ie 1,560 28 1,402 1,065 25 3 165 coco 
/ Fee 416 pees 227 277 oud 1 ae au oben 
Ns 4 bianco ane we saw 475 ae ~suek , oe tbike 
a L200... «-.. 00,706 -3000E" 2266 19 Gee seese 
" ee aaa’ ---. 4,433 1,618 eu Gane oade abso 
Milwaukee _.__...*._- 13 Livan 486 534 seen ll 372 bees 
>. afloat....... des eae _. ee aan Seek anam nee 

BPE bse denodud<cee 11,948 205 1,977 3,544 25 52 707 
x afloat... -.. cane” cece 258 oer ere oseg ee ee 
Minneapolis. .__...__- RP osaed Se) S008 ~ «<-c 101 ee 
i Sere ae 359 toes 101 1,093 ease 4 37 enee 
Bansas City.......... Re. -«s-. eee ae” Gece ee ohh 
PE cstnticicddecead See “eon 85 ee secu.’ Seas pied e6es 
Indianapolis. -_......_- ae 702 an eet ‘eee ‘eau wedd 
SE bo cb ctudine mene 157 ane, See 748 anne 33 47 ence 
Total April 10 1915__38,239 2,162 29,451 26,357 310 *709 2,967 64 
Total April 3 1915_..39,323 2,224 32,877 27,284 193 *796 2,946 64 
Total April 11 1914__50,801 2,850 17,546 18,748 3,464 1,452 4,223 333 
Total April 12 1913_.55,457 3,698 17,419 11,549 847 832 2,613 380 

* Including 20,000 bushels bonded. 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
I a Sinks adidas 328 haod 113 764 om ue 15 183 sous 
PR a SD, eae fe a ee ede 
= SR c<% ane 309 whee “ uieaee waite é seo oneia Seed 
Other Canadian--_--_-_- BU eS Sack! nese BEE) 4ccn Tua 40 
Total April 10 1915__12,794 > as) 15 ee 
Total April 3 1915__11,399 wan 116 5,304 Show 15 221 pen 
Total April 11 1914__21,850 —— 11 15,098 ee 20 744 joe 
Total April 12 1913_.25,761  -_-- 1. ne; «that Sie 101 seed 
SUMMARY. 

Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands. bush. bush. bush. bush. bush. bush. dush. bush. 
CC 38,239 2,162 29,451 26,357 310 *709 2,967 64 
ES 12,794 S33 3,088 nec 15 oe” &ie< 
Total April 10 1915_.51,033 2,162 29,564 31,740 310 724 3,150 64 
Total April 3 1915..50,722 2,224 32,993 32,588 193 *811 3,167 64 
Total April 11 1914_.72,651 2,850 17,557 33,846 3,464 1,472 4,967 333 
Total April 12 1913__81,218 3,698 17,438 22,025 847 832 2,714 380 





* Including 20,000 bushels bonded at New York. 


THE DRY GOODS TRADE 
New York, Friday Night, April 16 1915. 

Activity in drygoods circles continued unabated during 
the week and the feeling that the country is on the eve of a 
general improvement in business is daily becoming stronger. 
Weather conditions have been ideal for the distribution of 
seasonable merchandise, with the result that jobbers are re- 
ceiving calls for goods which they did not expect to ship for 
a week orsotocome. Retailers, having experienced late sea- 
sons during the last two years, had bought sparingly this 
season, but now, finding themselves confronted with an early 
demand, are making urgent requests to jobbers for the prompt 
shipment of all goods which they have under order. This is 
most noticeable among distributers of light-weight underwear 
and hosiery, who are receiving urgent calls from out-of-town 
customers as well as from local buyers. Jobbers are not 
well supplied with summer underwear, and are placing addi- 
tional orders with agents and manufacturers, who at present 
_ are busily engaged in turning !out fall and winter lines Up- 
ward price revisions continue to take place on staple cotton 
goods and some brands are reported to be running short in 
the face of a good demand. Manufacturers and sellin 
agents have the market well in hand, and buyers who delay 
too long in covering their forward requirements are now com- 
pelled to pay full asking prices in order to get goods which 
they are much in need of. The difficulty in securing desira- 
ble qualities of colored goods is becoming a serious one for 
buyers, who have not given sufficient consideration to the 
shortage of dyestuffs. Some relief is being experienced as a 
result of the announcement that one or two oes of German 
dyes would shortly be available, coming by the way of neu- 
tral ports, as well as reports that the State Department was 
me py negotiating for the shipment of additional sup- 
pliesin alike manner. It is generally believed, however, that 
present high prices and difficulties in obtaining certain lines 
of colored — will continue while the war lasts. The 
woolen goods trade is quieter, especially as concerns men’s 
wear. Manufacturers of ready-to-wear garments have not 
covered their requirements as early or extensively as usual, 
and are delaying their fall season as much as possible, proba- 

ly in expectation of a reaction in prices. Export business 
turned quiet, buyers not readily meeting the recent ad- 
vances in prices. They claim that exceedingly high ocean 
freight and insurance rates, as well as delay to shipments, 
make it difficult to meet the prices asked by manufacturers. 
Also, in many cases credit arrangements are requested that 
manufacturers are unwilling to grant. Reports were current 
during the week of additional sales of drills to India, but so 
far remain unconfirmed. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending April 10 were 4,636 
packages, valued at $327,950, their destination being to the 
points specified in the table below: 























1915——— 1914 

Since ince 

New York to April 10— Week. Jan. 1. Week. Jan.1. 
I 2,101 19,972 64 693 
| ana paanpe ae le RE i i i, 26 6,927 63 1,080 
il ag AN a BIS aah Ge LAE DES S| 100 2,231 1,008 26,300 
I. os ec ctildins hd ctcatlinc Geaeié bai hale oth 2 9,589 oa 4,380 
ai i a eal 18,698 PEE 4,265 
PERE PRR epee ae Se a geen te 5,044 120 ,153 
Le ee Ate eee 553 12,788 995 16,380 
RPE SER SEA heal RRS eT 89 215 13 192 
I ee Ba ce 5 5,326 417 6,799 
ee OS. 0d ddd acekotubueuw 1,185 10,786 3,387 18,283 
"ee eoceiepegas is 18,333 726 20,513 
OE ances atanhie cehdh sea 4,636 109,909 6,793 102,038 


The value of these New York exports since Jan. 1 has been 
$6,744,240 in 1915, against $7,466,008 in 1914. 
Manufacturers of staple cotton goods are still making re- 
visions in their price lists and advances ranging from Me. 
to 2c. have been recorded on certain lines of wide sheetings. 
The heaviest advance reported was in Wamsutta 10-4 goods, 
which were marked up 2 %c., while 4-4 goods weer advanced 
We. Corresponding advances were made in other lines of 
sheetings, bleached and brown goods, ranging from Mc. to 
ye. Mills are reported to be well under order for three or 
four months to come, and in view of the steadily advancing 
cotton yarn prices, manufacturers are very firm in their prices 
for future delivery. Jobbers in many cases report delays in 
arrivals from mills, stating that goods which were to be de- 
livered the first of the month have not yet been received. 
They report a steady call for wash goods and a pronounced 
searcity in all colored lines. A shortage of supplies is also 
developing in the more prominent lines of staple goods. An 
active demand is reported for print cloths. Buyers have 
cleaned up spot supplies and are now bidding for goods for 
late delivery. Many mills are sold six weeks to two months 
ahead and are asking advances of 4c. or more on goods for 
delivery beyond that time. Gray goods, 38-inch. standard, 
are quoted at 4\%4c. : 
WOOLEN GOODS.—Trade in men’s wear lines is re- 
ported to be quiet, with requests for samples backward. 
Large clothing manufacturers are just starting their road 
salesmen and are seemingly in no hurry to open the new 
heavy-weight season. Consequently, manufacturers have 
not yet been called upon to any extent to furnish sample 
pieces. While retail and tailors to the trade report gradual 
improvement in business, dress goods factors state that de- 
mand is somewhat irregular. Broadcloths and other smooth- 
finished high-grade fabrics are being well taken for fall and 
winter, while the run on plaids and checks this spring is be- 
ing carried through to the fall season. Shepherd checks con- 
tinue to be a feature of the market and it is feared by many 
agents that the demand is faddish and likely to be overdone, 
as was the case in covert cloths this spring. Tweeds are be- 
ing extensively taken for fall cloakings and suitings. 
FOREIGN DRY GOODS.—Business in linens is fair, al- 
though greatly restricted by the high prices and scarcity of 
goods. Road salesmen are sending in fair orders for linen 
dress goods, but the demand is late and far below normal. 
Improvement in the demand for household goods is due to 
the preparations for the opening of summer hotels and some 
filling-in orders on the part of retailers. Importers are work- 
ing up quite a trade in substitutes, which are extensively 
featured for towelings, huck goods, &c. Some importers 
are already accepting orders for union goods and goods of all- 
cotton structure to be turned out by foreign mills formerly 
engaged exclusively in the manufacture of linens. While 
there continues to be a good demand for burlaps and the 
undertone is decidedly firm, business is restricted by the 
scarcity of supplies, this being particularly true as regards 
heavy-weights. Light-weights are quoted at 5.25c. and 
heavy-weights 6.50c. to 6.60c. 
Importations & Warehouse Withdrawals of Dry Goods. 
The importations and warehouse withdrawals of dry goods 
at this port for the week ending April 10 1915 and since 
Jan. 1 1915, and for the corresponding periods of last year, 
were as follows: 
Imports Entered for Consumption for the Week and Since Jan. 1. 

















Week a aeit ; 
April 10 1915. Since Jan. 1 1915. 
Pkgs. Value. Pkgs. Value. 
Manufactures of— $ $ 
a cnet: shit earned <ore we 409 117,659 10,724 2,897,497 
I 2th ti, acevatinen ai auton agence 1,634 460,774 32,612 8,905,141 
ER SOS: re eee 1,140 627 ,273 15,11 7,717,865 
ies + iks thei eae we cereiie 568 129,590 12,450 3,764,14 
pO ER ee 3,762 251,653 43,120 4,179,559 
Tt) Dl incene age estes gant 7,513 1,586,949 114,022 27,464,207 
Te ss coannusanaooes 12,755 2,626,086 198,770 45,343,908 
Warehouse Withdrawals Thrown Upon the Market. 
Manufactures of— 
Wen cétinkbbus ondeibsbesne 277 87,656 ‘ 1,931,324 
CD. bh dnenancacsdvaddunas 537 153,835 8,776 2,661,192 
Dit. Kaedbcdbeasedbbeeyoenqe 348 134,722 5,641 2. 16Rie64 
it ct gitblcotonsebehhdueds 368 9,15 6,379 1,810,928 
pS eae eee 1,342 86,462 29,746° 2,026,322 
Total withdrawals-_- _....-- 2,872 561,830 56,506 10,592,530 
Entered for consumption. -- ~~~. -- 7,513 1,586,949 114,022 27,464,207 
Total marketed 1915... -- 10,385 2,148,779 170,528 38,056,737 
Total marketed 1914.___--- 17,382 3,287,274 266,421 57,645,270 
Imports Entered for Warehouse During Same Period. 
Manufactures of— 
Wel incchinibdwagnenénwares 217 83,592 4,253 1,703,895 
Ci ivnh dbawdnewnbaakndd 400 114,853 7,911 ,256,806 
ie + atnwebvevannbbained 248 105,364 3,978 ,600 ,457 
nk Te blins ik brits evens ati acaeies oo dh 410 128,440 5,283 1,629,1 
po eee 864 90,766 22,832 1,612,3 
Oa 2,139 523,015 44,257 8,802,643 
Entered for consumption-.------- 7,513 1,586,949 114,022 27, ,207 
Total imports 1915......--- 9,652 2,109,964 158,279 36,266,850 
Total imports 1914.......--. 17,615 3,302,308 249,527 56,870,462 
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STATE AND CITY DEPARTMENT. 


MUNICIPAL BOND SALES IN MARCH. 


We present herewith our detailed list of the municipa 
bond issues put out during the month of March, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 1277 
of the “Chronicle” of April 10. Since then several belated 
March returns have been received, changing the total for 
the month to $65,666,704. The number of municipalities 
issuing bonds was 272 and the number of separate issues 524. 








‘ Name. Rate. . Amount. Price. 
918... uackanonk Twp., N. J. emstatiee 
Tiwana dian duucedheae 4 1945 $161,000 101.07 
1108.4 County, is etsidiiuae en G56, anwitiiiin 18. 100-444 
--A Ogunty., Ohio........ 5 1935 102. 
1 v--4 eman Zonsol: 8. D.. Ts. 5 1916-1925 20. enquire 
137 ~-Afianen, Onis B hames----- §  saacraas 10000 ores 
1 el, Ekabaned aad 8 1945 ; 102. 
a oo 1888boe 78.805 18088 
jig. Archbold, Ohio. 277777777772 ioe #600 100-757 
ihe. Ramee, ve Ark. new S  ~essenmene 84,000 oe- 
.-Asheville, No. Caro......-.. 1945 $0:008 1 $3 
1 “Ashtabula Co. Ohio @ lasties) — ee rea 122, 101. 
1108_- Auburn, rg hasktictswemedina ou ies 7, aasai 
1 ob oe. + Chio (3 Ses0EH) -.= Seen *B: 100:52 
1 --Bates Sch. Dist. pilewoaesse a 1920-1985 10, 1007308 
sspeath, N. ¥.......... ee Taras a ,000 .809 
1007. caver Twp., Ohio_.....-.-. 5 al1919 12,000  ..__. om 
86._Bell County, Ky__......-... 5 a1933 250,000 102.07 
1017._Bellevue, Ohio (5 issues)_._.. 4% 1916-1925 PEED dncone 
.-Berlin Rural 8. D., Ohio__._. 5% al1921 22,000 101.885 
1108. Bethany Heights, Neb._____- 6 41920-1935 2,500 100 
1279_- PUwcheaad Ge) tees 20,500 100.443 
1% --Boise City, Idaho........... 1916-1925 23,885 101.201 
eR = i. hee 5 25,000 101.472 
1187. Brockton, Mass___.......... 4 1920-1940 205,000 100 
1374~ Brookville School Dist. Ohio. 5 a1931 0 eee 
918__B wag <r, ee 44,000 
Sh pa 4 1916 121,910 100.041 
11 FO BuffeloOrces D: D.2,No.Car. 6 1917-1926 5,900 100 
918__Byesville Sch. Dist., ‘Ohio___. 6 a 5,000 102.11 
1279. ewer, MED avccendn ie 5 41925-1955 T3000 -scecce 
1” id siitlid tehe e abck ew te ote a. weaetteas 000,000 
Campbell tig en cetnskts 5 1945 i eae 
1379: 9_.C RS oes 4 eee 38,500 100 
831..Cape May, » in SSR a re 5 1945 86,000 100 
ii --ane May Count re EES Mao 
11 Carroll County, so 4 aig21 14,400 100.118 
918__Caruthers Un. H. 8. D., Cal... 5 ai924 30,000 100.07 
1109.._Cass County, Minn i aaitatas th iatiaiae 5% 1921-1935 30,000 on 666 
1109.._Center Point, Iowa________.. 6 1919-1924 3,000 
1109_._Chagrin Falls Twp., Ohio... 5 ai919 6,000 100. 198 
1109.-Charlotte, No. Saran 6 1916-1920 20,000 100 
1017_..Chattanoo | Rieke Mercalli 6 1916-1919 11,998 101.728 
1109._Chicago, I ee acéuke So ~»ssebeeeen ,000 : 
919__Chillicothe, Mo____.....---. 5 a1926 ,000 103.041 
919__Chillicothe, one Re Sa aaty tats 19. a ale 


“4 34 
% d1921-1935 oe 
4s 


1 7 5 d1925-1935 ees 
919__Cleveland, Ohio (6 issues)_... 444 -~-------- BED _nascae 
11 -Cliffside Park, N. J......-... 5 a1925 84,000 108. 178 
1109. Clyde Park, Mont__________- 6 41925-1935 18, 

1187. Coatesville Sch. Dist., Pa_._.. 4% 1916-1945 115 oo yl0l. 78 
1279..Cody Canal Irr. Dist., Wyo_. 6 1921-1925 SE. cantee 
70a2 --(onnenevane Sch. City, --- 4% ai1923 13:000 101.28 
1188..Cook Co. 8. D. No. 152, Ill... 4% ~--.-.-.-. 20,000 100.225 
1180. Ooshocton City s. a ae 22,000 103.17 
1017._Craighead Co. Dr. D.12, Ark. _. ________. i) tee 
1374. Craven Co., No. Caro. (2 iss.) - 4% 1932-1947 35,000 
1188.-Cumberland, Md___._-_____- 4% ai1919 150,000 100.38 
831__Danville, Ilis__.___......... OF >? gpaaaiioe ss 80,000 105.559 
1017... Dayton, I i NE an i 5 1936 40,300 198. 77 
1109_. Delaware Co., Ind. ot issues). 4% al1921 31.840 100.10 
1109. -Deavare a ae SS 5 1915-1925 80,000 101.718 
1188__Delhi (T.), N. Y-_-_..----- GM icsebls 100,000 100.41 
Hi Bresserit Le Seats! 5 a1931 13.500 102-61 
1109.._D enn. (2 issues).... 6 1935 De Ndaatis 
1109..Karlham, Towa._.______.___- 5% 41925-1935 5.209 seat tata 
1109__East Liverpool, agile achegee e.)’: demieae 

1018..East Rutherford, N. J. (2iss). 4% 1945 43. 300 10). 45 
1018..Edgewood, Pa_-____.._____- 4% 1938-1945 SOMOD.  cicciem 
1018.-Edgewood 8S. D., Pa______..- 4% 19201945 ED > nadedine 


1374._Edina School a Mo.... 5 41920-1935 DE aden 
$39 - . Ettnebeth Twp.Ss me wef Ohio... 6 ae 25,000 int. 77 
a 


1188..Elmira, N. Y. (2 issues)___..__ 4% 93. 1,500,000 79 

919__El Nido Sch. Dist., ‘Oa __ pees -.° ‘campieeate ‘ 101.666 
1188__Englew: : = Seen 4% 1935 84,000 102.97 
1188_.Erie County. Ohio (6 issues).. 5 -.------. 108,000 101 
1109. .E a wp. Rural 8. D., Ohio_ a1924 30,000 106.128 
1109-_- wah County, Ala......... 5 200,000 98 

919. ~Rueliae Ohio ( ‘issues) sited = -. eactbuses ee} 

See eran, GUO... cecn- cance | et 26am 7,000/ 102.328 
1188..Everett, Mass.._____....... 4 1945 19,000 101.52 
1188..Ewen Sch. Dist., Mich___.--. _-. -......-. eras 

832__ Fairfax County, Va_.._.----- S -gesestess 50,000 101.05 
Se, Cn eh the ch moeces 5 1916-1935 ft. eee 
1109__Fall River, —" $ me) --- OS - weatetase 260,000 100.05 

919__ Fanwood ¥p.8 iGness 2 “caaecses 16,500 104.01 
1280_-Fargo, No. Dak____'_._____- RR i” 000 101.471 
1018__Flint, Mich. (2 issues)____-... BM scdsseace 156.726 ...... 

832__ Floyd C eat, Ind. 3 Se eee 37,120 100 
1188_.Fort Smith, Ark___.._._____- 5 a1926 28,000 97.517 
1281 __ Fostoria, ep NR 5 al929 75,000 102.91 

832__Fostoria Sch. Dist., Ohio____- 5 a1936 150,000 104.542 
1188..Framingham, Mass __._____. 4 a1923 30,000 100.29 
1188... Franklin County, DEGRedat . eceessance 156,000 100.93 
196} ..Freeport, Ohio. -.....-_-.._.- 6 a1917 1,000 100.50 
1110. _Fremont, Ohio.._........... 5 1916-1919 4,000 100.375 
1188__Fremont, Ohio (3 issues) _--_- Seat se et is 
1110._Fullerton, Calif._.___._____. 6 a1935 36, 000 107.75 

832_.Fulton County, Ohio (2iss.).- 5 .-.---.-- 20,500 vie 

920._ Fulton Co. S.D.No.141,1ll.. 5  2._____-- 28,000 104.37 
Ce nmol 4% a1942 3,525,000 101.782 
1110__Girard, Ohio (2 issues) _______ Se wscannes & Figo Sec 
F832_ ts 5 al924 6,500 102.588 
1281__Grand Junction, I es acts ine 6 1934 Sg eed 
1110_..Grand Prairie Twp. SS’ Bee ee ae 15,000 100.24 
1281..Grant County, Ark....._.... 6 1916-1940 160,000 —-____. 

920__Grant County, Ind______._.. 4% ai921 2,560 100 

832__Grant County, So. Dak_____. 4% d1925- 1935 75,000 100.68 
1281__Greenfield Twp., Ohio... _. | errs Sree , FO BS 

832__Greensboro, No. Caro____-_.. 5 1944 100,000 100.59 
1018..Green Twp., Ohio___....-... 5 al929 40,000 y100.57 

920__Greenwich, Conn. (2 pape)... | geet 225,000 101.659 
1019. Guilford Sch. ee Tt eR, A 4% ai919 Fey's 100.385 
1189._._.Hamden, N. Y haead aineate ) sree 43,000 100.14 
1110... Hamilton Co., , ES 1945 228,000 102.80 














Page. Name. Rate, Maturity. Amount. Price. 
110..Hamilton Co., Tenn......-... 5 1945 $125. al 104. 17 

1110__Hamilton Co., Tenn......-... 1945 100,000 104.17 

1189_.Hamlin Co., No. Dak...--... 5 1930 60.000 103: 133 

019_..Hancock Co., Ohio Ess & Hamieniine 99,500 101.184 

281__Harbor Beach §. D., Mich.__- 73 1922-1929 16,500 100.34 

281_.Harrison Co., S ederesamemngettey 4 1921 2,600 100.192 

281__Harrison Sch. Dist., Ark__-_-_-. 6 1931-1940 0,000  -_-_.. 

110. - Harrisonville Two. 8. D., Ohio 5% ail921 10,000 103.72 

a ip dbo dea O° titwedueno 28,000 100 
110_.Hartford, “Coan sand eanaeie eee aah ae 000 __... be 

110_.Hawkinsville, Ga. (2 issues)... 5 1934 35,000 100.50 
1189 --Hempagend (T.) U. F. 8. No. 

3, Seg eae 4% 1930-1939 8,000 y100. -Y 
1281__Henry eee Ohio_....-... eee es 25,000 102.1 
1231 --Hency quawnsy. Sate GEO. oc ca<ote 4 PEE MEER, 15.080 ie 

oe County, See ew rer! VF 8 seer ee eee . . 

930--H and County, nO his ikea 5 ai1916 21,000 100.279 

1919- “Saini Mam: tlnwas..2.. 2 1925 _ 173'000 101-48 
"> aye e. Mass Sinetes'S . sancdibeke d " 

ood River, Ore_.....---..- 6 41915-1924 11,779 100-38" 
Howes Ind. 8. D., Iowa_-.-. 5 1-19 5,000 98 

> Howard Count iid (4 "(4 tenaaa Oe Cin ceaeie 30,220 100.01 

iéio ..Hubbard Co., Minn....-.... Sa Sere 86,000 100.76 

832..Hubbard Twp., Ohio....-.... 5 al 50.000 100.075 

920__Hu ae 4 hs Gacdieds ote K 1 150,000 103.269 
1019-_- 9 MEREB Wo ncngerecsebsinaste gee accdiinse - 45,000 100.547 
1111..Hunt — Beach 8. D., . 6 eae 70,000 107.147 
1282_- Huntsville, Ala -..-..-..-..- 5 41935-1945 40.000 y100 
1189-- Irondequoit Com. 8. BD: No. 5, 

920 pe me ae iD RRR 2% ss (a 80'000 10320 
1111-__Ish Bsc a bicacisinnes: tes obapmiietea 30,000 —_____ x 
1111.5 " » Ind_..... 4% pat =f 5,000 100.431 
1282__Jacksonville, Ohio (2 issues). 6 al 2,330 101.347 

920-._Janesville, bis edhenws Givdainintiod 5 a1933 80,000 103.167 
1019..Johnstown, Pa.__.-.....---- OM énnkanine 12,000 _..... 

920__Junction “City, Rcacasmene 5 1915-1934 17,000 101.869 
SS0s . SRP Océssnncnnansmnese 5 “Tig 1924 24,000 101.643 
1189_.Keewatin, * Minn i ia we ll 5 15-1924 80,000... 

1_._Kennebec Water D., Me-_---- 4 100,000 98.16 
1282_- Kennett Sq. S. D., Pa_.----- 4 1916-1944 30,000  .-.. . 
1111_.Kent, Ohio_......-....----- ©. caniinnee 90,000 ...... 
1019--1 ie Wistiawéindnds ante 4h 1920-1922 31. 101.349 

..-Knox County, | 4 1934 ¢ 102. 
1111_.Knox County, Tenn_..__-.-. 5 1935 125, 104.05 
L211... meGOme, ING... gcecccccecs 454 a1922 15,000 100.433 

921--] Ss — ae 1916-1930 20,000 101.295 

2--Lakeland, Fla. (3 issues) ----- -  Woaneies 165,000 95 

921_._Lakew ~~ wee 5 1935 150,000 105.741 
1019._La Porte Co., Ind........... 1925 8,000 101.14 
1111__La Rue Vil. 8. D., Ohio___-.-. 6 a1920 2.750 101.966 
1189_.Leavenworth Miticacaunssa a1920 50,000 101 

921_.Lee County, No. Caro_..-.-.. 5 1955 40,000 100 
1019__Linngrove, Iowa__......---.. 5% 1920-1935 7 
Ls AOE. A ectcosnsimacce 5 1916-1955 50,000 100 
i eR oO | See 6 a1920 3,300 102.159 

921_._Logan County, Ohio__...-.-.. 5 a1918 9,000 100.27 
1376_.London, Ohio (2 issues)_.---- -. . peagedioce 18,000 101.089 
1189__Lorain, | > tals apamnenestokenpeeain ae eee 45,000 02.61 
1282_.Lorain Sch. Dist., Ohio... 5 a1926 25.000 102.76 
1019_.Los Angeles City Og sy Gee De.) eehane 
1283..Lumberton, No. Caro._...-.. 5% 945 2 arr 
1019__Lynn, Mass. (3 issues)... --- 4 1916-1945 209,000 101.12 

oe--7 vom. Ns. Beunsusecudenanen 4% ai934 97,000 100.13 

RB 4.60 al1931 91,000 100.342 
1283-- eMinnville, Discogs umaed 6 1925 5 O08 100 
1283._.McMinnville, Tenn_.......-- 5 41935-1945 20,000 
io wee Se | eee 4% 1916-1935 120,000 y101.178 
1019_._Madison Co., Ala. (2 iss.)_... 5 1935 85,000 100.835 
2029. .maeeeer Cie 5 CRRiccwcncs 52 | 4anenenee 30,000 106.366 

921._.Mantua, Ohio__.........-.. 6 1916-1925 12,829 100.974 
1020.-Marengo, Ohio (2 issues) _---- ae hese 8,598 102.756 

921__Marion, css ek 5 1916-1920 5,000 

O56. Eat, Geeks ckccecscuin 5 1916-1920 14,000; 100.782 

Ons... ME, CR cnc wate eh hee 4.90 1920-1929 10,000 
522... Sen ccccannenaawen 5 al9i18 2,200 100.227 
1111_.Marion ‘County, Danckwned 4% al1921 5,700 100. 
1111..Marion County, Ohio... Sat sods 4,000 100 
1111_.Marshall County, Ind_..-----. 4% al1921 91,500 100 
S304. Ree, SEED sc ennsuscasen 5 al1922 6,000 101.796 
1111_-Massillon, Ohio..----------- 5 al924 8,600 102.317 
1376_-Maumee, Ohio_-_-__--_------ 5% _ al923 2,500 100 
1111_-Maverick County, Tex....... 5 41925-1955 25,000 100 
1020_..Medina County, aki 5 ai928 36,000 103.65 

921_.Miami County, Ohio......-.. 5 1916-1925 15,000 100 
1189_._Miami County, Ind_......--- 7% ins Gnade 6,420 100.24 
1189__Miami County, Ind_____._-.. OE  aistiwamwece 3,420 100.292 
1377 _-Middletown, Ohio (2 issues).. 5 - .------ 34,237 101.15 
1020_.Milam County, Tex......... .- --------- 100,000 -...... 
1112_-Milwaukee, Wis_..._..------ 4% a1925 650,000 102.10 
1283_.Minnesota (15 issues).....--- i neta 79,950 100 
1 tes. - Scores aS Bie Ee 6 1916-1925 a noah 
1189_.Morrall Vil. << Seem 5 1925 37,000 100.115 

189.._Morrow County, “aaa a ee ee 14.000 101.292 

189_-Morrow County, Ohio____--- i: pemternehiamiinte 39,339 100.129 

921_.Mount Blanchard, ya laicnehiaih ts 5 a1925 10,00) 101. 55 
1020_.Mount Morris, N. eee «x e.. dcunmtuaiie 66,000 100 
1113..Mount Vernon, N. ¥ sieesninantadl 433 a1921 15,000 101.04 
Pee. . MEE Ba bobs nacccsceere 4% a1930 20,000 101.225 
1518..Mugegine-teoume Dr. D. No. 

a agree 6 1918-1933 229,000 -..... 
1284..Muskingum Sch. Dist., Ohio... 5 ai919 500 100.50 

1112__Navajo Co. 8. D. No. 2, Ariz. 6 1917-1935 , F SPs. 
1377..Nebraska (9 “eam ES ae ee Te. . dentka . 
Sean. ees SD... wanccenencce 5 1924 eer 
1020_._.New Bedford, Maes. (§ iasues) 4 38 ......... 389,425 100.03 
1020_-New Boston, Ohio._._____._. 5 a1919 2,500 100.364 
1189__.New Britain, cee, CF Me sencs sooaanecs 60,000 100.759 
1112.-Newburgh, N. Y___-.______- 4% 1925 28,000 101.63 
1284. .New Lexington, Ohio (3 iss.).. 54% -.----.--. 9,450 101.82 
1112.-New Madrid Co., Mo____-__- 5 1916-1934 47,500 103.84 

922_._New York State_............ 4\% 1965 22 rif 103.459 

922_..New York State._.........-. 4% 1945 5,000 ,000 

I gr di ie 5 1921 5,000 101.35 
1284_-North Dakota (6 SS Pee eee ee 900 100 
1190..Oconomowoc, Wis_......-.-- - * wessaene 15,000 102.68 
i 2c. SIE tomctieadbeabagne | PO eat See ,000 98.65 
yo Ma 7 ee eee 5 1935 58,000 100 
Cy i a Ra rae 4% 1916-1924 8,954 100.176 
1020__Orange County, Ind__._. ~~. Gee sbi’ 9,2: 100.27 
1284__Orange Township, Ohio___--- 5 ai192 8,000 100.0625 
1190.-Oregon City, Ore__......--.-.- 5 1920-1945 375,000 95.56 
1190..Owen County, Ind_._._..... 4% 1920 3,814 100 
1284.._.Owensmouth H. 8. D., Cal... 6 al1934 100,000 103.277 
1070 -- pate. i An. cscaneube — ar oe: es 90,000 103.516 
BA ee ids canenodcnsmaens d1925-1965 125,000 100 
1190.-Parkersburg, W. Va____----- 5 1925 200,000 101.931 

923_--Paulding Co., Ohio"(9issues).. 6 —-------- 177,800 101.422 
1112_.Payette Hts. Irr. i Ree eC . akin bana 53,000 1 
1020. - Pennington Co., So. Dak-____- 6 a1924 50,000 106.374 

834_-Penn Yan, N. Y___-...__---- 4.65 a1920 24,000 100.04 
1112_-_Peoria Heights, eee 6 a1920 10,000 y102.05 
1112..Perry County, Ohio.......... 5 a1922 24,000 101. 

GER cP TY BE WP:, Gees cccccaccse 5 ai924 54,000 100.40 
1190__Peru Twp., We ore 5 1916. 1934 S0Ge.  saweee 
1113_.Petersburg, Va. (2 issues) _.-.-- 4% 1955 pt ea een 
1190_- Philadelphia — oe: nes -- 44% 1935 2,000,000 102.5979 
1020_-_ Piscataway Tw Me ©: wednbieeces 12,500 101 

=. lS SS eee 4% a1956 00,000 104.43 
1284__Pleasant Twp. Rur.S.D.,Ohio 5 ai920 30,000 100.13 
1020_-Polk Co. Spec. Tax 5. D. No. 

i i EET 1935 15,000 92.506 
1020. -Polk Co. Spec. Tax 8. D. No. 

Se OT PE Pt Te 1935 15,000 96 
1020..Polit’ _, i | | eee 5 a1922 50,000 100.642 
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. Name. Rate. Maturity. Amount. Price. ag Na Rate. M . Amount.  P . 
1190._Pontiae Un. 8. D., Mich__._. 4% 1916-1917 $25,000 100 1110._Grant Co. 8. D. No. 118,Wash. 5 41916-1 $15,000 100 
1021--Port Chester, N. Y_....____- 5 1918 25,000 101.31 0 D., Kan. (Jan.) 6 1916-1931 9,000 199 
1190__ Port of Astoria, Ore-_-_-__--- . ee 150,000 99.50 | 1379_-Toledo, Ohio (Jan., 4issues).. 5  --..----- 10,898) 21 
1190_.Posey County, Ind__...._ .- O66 ee oo 16,500 .254 | 1379_-Toledo, Ohio (13 issues)_..._-. | eae See ree 44,532 
tap - Rosey goants.. apn eon =——+ 13 Fcateaiieeen ween ia 190-328 1022..Tooele, Utah (January) -.--.-- 6 1917-1929 64,000 100.375 
it eee ag he asaa gerbera H -"51930"~ 1e'ono 102.10 All the above sales (except as indicated) are for February. 
190-- Putnam County, Ohio (3 issues) 5  ........- 15,900 101 93, These additional February issues will make the total sales (not 
118. epi Oity tich D.1G07Dakl. -. 1945 87000 104.612 | including temporary loans) for that month $42,288,794. 
ie eee eee hr 2-2 Pa I 82's 93 DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
1021 _ Reeves County, Tex_.-.__-~- 5 @1935-1955 100,000 93 MAROH. 
103 >a Co., Ohio (Zissues).. 5 -...-.--- 93.000 101.16 Page. Name. Rate. Maturity. 
.-Richland Sch. D., W. Va____- oS ee 50,000 101 1330. .Alberta (7 issues) _..-...-.--- 7 1924 
923..Richmond, Va____._...___-- 4% 1949 534,000 100.77 | 1288--Assiniboa RuralMun.,Man..5 -.------. 
834. Richmond Twp. Rd. D., Ohio. 5 a1925 10,000 100.15 | 1288--Aurora, Ont. (2 issues) .....-.. 5% 1935 
1h - - gee we» Ohio.....-- , oe Laas tat -by | ie Eevee: ae 1338 
RE a cucnsesace Bb |  eadenee f , in GE acd taianoba 
1021_-Ripley Twp. Rd. D., Ohio.__~ 8 ai9i9 15.000 100.40 | 1023--Blenheim Twp., Ont--------- 5 1916-1945 
1285..Ro mn County, Tex.___.- 5 41925-1955 100,000 100 1193..Bowmanville. Ont_....-..... 5% 1916-1945 
.-Rochester, Minn__....--___- 5 a1920 18,000 102.40 | 1117--Brampton, Ont...-.-.-.-.-. ..) ---.--.--5 
1113.-Rockford, Ohio_~~~~""~~7~77 5 1923 7'500 100 1117--Brampton, Ont._-_----.2-. 534 1916-1935 
~-Rock Island Co., Ill. (2 iss.).. 448 ~..------- 105,000 100.25 1117__Calgary Sch. D., Alta_..._.-_- 5 1955 
1191_- Rockland (T.), N. Y_________ ai919 7°500 190 1193--Canada (Dominion ace 4% 41920-1925 25 
1 LO IL. oc eo ennncacooe ai 75,000 a 1198, Cagrou {3) . 8. D. No. 868, 
923__ Roselle Park, N.J_---------- 4% _ al925 79.000 100.714 SR... ~~... 22-2 n oe S aneecsees $; 85.937 
.-Roy D., N. Mex__.____- 6 41925-1935 , 95. 1117..Collingwood, Ont.....-----. 5 1216 } 000 = ...--- 
1378..Sacramento Co Reclama- 1193..Dover Township, Oat........ 6 916-1 4,000 .....- 
tion Dist. No- 1000, Cal. 6 «1942-1949 760,000 100 1193_-Dufresne 8. D., Man----__-- G 1916-1925 4.750 ------ 
1191__St. Francis Levee D., Ar 1024. .Hoch Sch, Com... Que... Gs ecw emccne 375,000 ......- 
(2 AiR ie *s aici tpaa ae “aA ole: 465,000 y100.301 | 1288--Humboldt, Sask ---......--. 6 1925 Git caccce 
1921-8. F | Ree eaeRS 4% 1935 2,750,000 _.-_-- 1117-_Joliette , Que...--.-- 54 --------- 40-000 — 
1378. .St. Mary’s, Ohio (5 issues)-.. 5 --------- il, 101.532 | 1117.-Ka 6 nnan----- =: rar” 
7"8t: Mary's Sch. D., Ohio.--_- 7. es 50. 103.815 | 1024--Kingston,’Ont___-_-_----2-. 54@ 0 --222---- 000 1 27 
te ee Bee Mies -oncoonnnno 16 TE” SB soxao. | ph Mate NB cocoa oo acca am 
--St. Paul, Minn___.......-... : ~- SE ORONS BAY. N. S-a---n-e-2 2=- a zoreoane VOD eanaee 
111g--8t: Poet Wen 00097777 433 1888 197°000 1193 e Twp., Ont 19161985 «2247 ITIIT 
1113_-Sadler Ind. S. D., Tex_.____. _.. -._._---- 10,000 ____-- 6927 .Maissonneuve, bn eee batts 6 1917-1919 SOD sence - 
1191_-San Agnelo, Tex:_.....__--- 5 1924-1954 80.000 y100.187 1198 .-Malssonncuve, ©. --2-2---- 6 1918 100,000 -.-... 
923_-Sanders Co., Mont__...-..-- es 65.000 101.042 “= osa, Man. _.-.-.----- 6 1916-1935 3,500 2-4 8 
eee ee: See. 391.000 ....-- 1193_.Miniota (Rural Mun.), Man... 5% 1935 7.000 10 a 
1113--Sandusky , Ohio (2 issues) - _~_- Me Teo 76,800 ___--- -- , Ont. ---.-.---+---- 5 enna. 30,000 _ 99.376 
1285_-Sandusky County, Ohio.____- 5 i919 20;000 100 1117-_New Brunswick (Province of)_ 5 19 300,000 100 
“igandusky Twp. Rd. D.,Ohio. 5 _..-.---- 16,000 100 --New eard, Ont_..-..-.-- 20 2,500 -_---- 
1113--Scranton Ind. 8. D., lowa_.._ 5 1924 36,000 100 4_-Niagara Falls, Ont_.-.------ 6 , 1916-1925 8.000 102.75 
1285_- Rico nara 6 1920-1940 45.000 y100 1117..Oak Bay, B. C__..-.-.------ 54% 1925&1935 141,000 -.-.-- 
1285- Seattle, Wash. (9 ns ae \nieeld 59.642 ...... --O ©, Ont--...---.-.---- 6 916-1945 10,000 -...-. 
1021_-_Seneca Falls S.D.,N.Y__.--. 5 _.------- 3,500 100 927..Owen Sound, Ont...-...---- 6 1935 60,000 __-- 
1113_--Shelby Co., Ind. (2 issues)_-_- 414 _1__-=~ 14/220 100 1024-.Petrolia, Ont--.....-...---- 54 1916-1930 8,609 100.088 
1191.-Sheridan Go D. No ; 1117..Quebec City, Que._.....---- 5 1920 2.125,000 97.0 
Fa naigesian ie Ayepgtiivce i: 3. ees 4,000 100 1193-_. Na See ee Sci D  sccoenece 285,000 -.-s5- 
1113_-Sherman Twp., Ohio_-_--___- A ai926 10,000 101.035 | 1024--Richmond, B. C_._.....---- 5 1954 5,090 -.---. 
1113--Sioux Falls Ind. 8S. D., 80. Dak. 5 193 175,000 105.108 | 1193--St. Catharines, Ont_--------- 5 1935 120,000 97.33 
1113_-Somerville, Mass___......-.- ees oe ROR 102,000 100.288 | 1117--St. James, Man____--....--- 5 --------- 000 89.30 
1191_.South Bend, Ind_____.._--.-- 4 1935 50,000 100. 927 - -St. Jerome, Que__-----..---- 5 we-=-5--- 105,000 ------ 
835_.South St. Paul, Minn_______- 5 1935 54,000 101.40 | 1024--St. Laurent, Que_._--...---- 6 1955 00,000 -..---- 
924__Sparta Twp. S.D., N.J___-_- 5 1916-1927 12,000  .._..- 1024-.Saanich, B. C___._._.------- 5 945 375,000 --_-_- 
924__Spencer Twp., Ohio_......--. BP! tee eee 40,000 100 927 ..Sandwich, Ont.............. 6 1925 55, 100.871 
1574. Spokane, Wesh........-- ~~. 5... -aaaees 1048 100 927_-Saskatchewan (Prov. of).---- 5 1918 2,500,000 _.-..- 
924__Springfield, Ohio_____._____- ett ee 5.366 101.229 | 1024--Saskatoon S. D., Sask__..---- 6 1945 110,000 -..... 
924. _Springfield, Ohio (2 issues)_... ... -.-- -.-. ree” eS 1024-.-Scarboro Twp., Ont_.....--- 6 1916-1925 5,480 103.808 
1021__Springfield Twp.8.D.,Ohio_. 5 ai928 25.000 101.158 | .927--Stamford, Ont___.----.----- 6 1916-1924 8,000 102.75 
1021-_-_Staceyville, lowa_..........- 544 1919-1935 11.000 100 1288. .Sudbury, Ont.-............- 5 1916-1935 13,800 ------ 
1286. Steubenville, Ohio_.__.____-- oe oe Si 17,500 101.228 | 1024--Summerland, B. C_.....---. --- --------- 7,000 -.---- 
1286__Sugar Creek Twp. 8. D., Ohio. 5% ai928 10,000 104.06 | 1024--Swift Current, Sask.--.....-. ... --------- 15,000 ------ 
1286_-Summit, So. Dak. (2 issues)_.- 6  41925-193 13,000 100 1193_.Tillbury East Twp., Ont----- 6 wennssee- 7,346 -.---= 
1114__Swaledale Con. Ind. 8. D., Ia_ 5 1917-1926 5.000 100 1288..Vancouver, B. C_.-.-..-.--- 4% 1925 1,118,947 87.31 
835. -Switzerland Co., Ind___.____- 4% al921 8.500 100.011 | .927--Victoria, B. C_...--....---- 4% 192 50,000 -..... 
1286..Tacoma, Wash. (6 issues)_... 6  ---.----- GR pha ane ne 1288... Virden, Man ...cnnccnccace se ceenesens 25,000 90.17 
835_.Tangipahoa ETRE aR See ae p ee are 1024... Walkerville, Ont_............ 5 1916-1925 79,238 98.06 
1192..Tarentum, Pa -------------. % ~—-1945 20,000 101.935 | 1193... Wallace (Rural Mun.), Man-. 016 eee an 
| i. , M . & SS eee eae Bao , ‘. 2a... WCUASKIWIN, AITA........-<< a UIT ceascece 
eee 8. ese Fores o-298 | 1024-~ Wynyard, Sask. (2 issues)--~2 7 1921 ap 
FE ED on oon en adincnoe t= ee 75,000 104.20 ee 
1286_~Tillar School District, Ark. ~~ 6 1925-1940 15,000  _._._. Total debentures sold in March.......-...--- $35,834,149 
2 So 2 gr Neh aliments Mite Co eae | a 397 | ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 
925.-Toledo, Ohio _-------..----- 4 1925 45.000 101.44 Page. Name. Rate. Maturity. Amount. Price. 
1115..Tompkins County, N. Y...-.. 4 a1926 43,000 100 1023-.-Alberta, Province of (10 iss.).. 8  .--.-..-- 340., cae o 
1286_-Troy Township, Ohio__.~-_-- 5 al924 6.000 100.48 | 1023_-Berlin, Ont_.-...-.2......-- 54 1916-1925 14,000 
1192_.Tucson, Ariz. (7 issues) _..... 5 41935-1945 239,000 100.60 10ge~ teh, DRE.. ... woe cedecasace 5% 1916-1925 1,200; 99.099 
1022..Tuscarawas County, Ohio.... 6 al917 45,000 102.66 1023. Berlin, Ont_.-..........-...- 5 1916-1945 “ 
1022-_Uhrichsville, Ohio.-.....-_-- 5 al919 20,000 100.53 | 1117--Mimico, Ont__.--...------- 6 1925 2,493 100.361 
Soe. oe, BO. QO. coc cdecucec 5 41935-1955 25.000 101.004 | 1381--Saskatehewan Sch. Dists..... ... -.-.--.-. c  ) Sgt é 
ie ee ne 8. D., Mo_... 4% al927 000 100.52 1381..Saskatchewan S. D’s (Jan.)_.. ... .«......-- Gene. . nuntets 
1378. _Valley Co. 8. D. Nov 14, Mont. $12 a1928-1935 241000 “100.512 | _ All of the above sales (except as indicated) are for Febru- 
1838--Vandalia Vil. 8. D.. Ohio  aathe 5 al922 7.000 102.50 ary. The additional February issues will make the total 
-- Vanderpurg oun . Dneewe Bn . decane ° “ 
1115. _Vanderbureh cam OF Ind-~72 434 ~ aidai 12000 100.041 sales of debentures for that month $20,055,539. 
1115__Walla Walla, Wash_--...__-- 6 1925 22,000 100.913 
"G36. Washington County, Pas. 7 412 i9gti034 130/000 101.36 
..Washington County, Pa_...-_-. - J ‘ 
926_. West Baton Rouge Parish, La_ 5 1916-1936 75,000 100 News Items. 
1116_. Westchester County, N. Y_... 44% -...--.-- 175,000 100.311 aes 
1118. -Pestchanter County Nt, ¥ ..-- 4 \4 -~seaeg 13 ot 108.908 Beaufort, No. Caro.—Commission Form of Government 
1023..West Park, Ohio (issues) ---- Sep ben . 17795 10168. | Adopted.—It is stated that by a vote of 108 to 89, the ques- 
1928--West Seneca, N.Y --------- Saeed 25,380 101.221] tion of establishing the commission form of government 
11162. White Sulphur Spes.. W. _ 8 = / <i = 13 oop 101.317 | With a city manager carried at an election held March 30. 
1287 .. White County, Ind_--.....-- 4%  al921 12,000 --...- Charlotte, No. Caro.—New Charter Defeated.—Reports 
1116_. Wichita Falls, Tex........-- d1925-195 (Spree y Pr ss + 4: : y 
on Wie Medea" Gig Mae It” §©—100'009 10168" | state that the new charter providing the city manager form 
1S. ~~ ord ), ag TE ; i Tr oe payed ka" of government was defeated at an election held Mar. 30. 
1116... Winchester, Mass. G issues) -- ee 27'000 101. The vote was 913 “‘for”’ and 991 “‘against.”’ 
es Co. 8. D. 94, va q : . . . 
926..Yankton Sch Dist, 80. Dak. & aigas 10009 yi01.35 Colorado.—Legislature Adjourns.—The Colorado Legis- 
1023- -Yavapai County, Ariz. — 5 Pomerat 25. 000 100 lature completed its 1914 session last Saturday night, April 10. 
--10U ’ opVERew S27 eocanwscocea ’ . : : 
ia tout Cans. a... ~~ sisi” EOD OO 358! Commerce, Hunt County, Texas.—Commission Form 
Wihdd asia debi Cie Sis 1008 Cone of Government Adopted.—Reports state that the election 
covering 524 separate issuer)... eee $65,666,704 held April 6 resulted in a vote of 158 to 75 in favor of the 
A Raadink Mik at eihiieis  ¢tented Wiad ied re - question of establishing the commission form of government. 
3 . na atter e@ ea ° 
year and mature in the later year, k Not including Ly ae of tem- vy a a yg py of eagle Car- 
porary loans reported, and w o not ong in the list. z Taken by | ries.—On Apri the voters op a charter amendment 
sinking fund as an investmeat. y And other considerations. pr ovi din g for th e “ city manager plan” of government. Five 
REVISED TOTALS FOR PREVIOUS MONTHS. commissioners will be elected. These commissioners, who 
The following items, included in our totals for previous | Will serve without pay, will hire a city manager. It is stated 
months, should be eliminated from the same. We give the | that this is the second city in Colorado to adopt the ‘‘city 
age number of the issue of our paper in which the reasons | Manager plan,” Montrose being the other. 
or these eliminations may be found. Kansas.—Inheritance-Taz Law.—Governor Capper on 
Page. Name. > Amount. | March 24 signed a bill providing for the taxation of in+ 
1280. .Dayton, Ohio (February list) ................-.....-.... $195,000 | heritances. 
1282. -Ironton, Ohio (February list)-..---..--.-.------------- 12,200 | “according to the Topeka “Capital” of March 25, the law provides in brief 
We have also learned of the following additional sales for | that estates left by will, deed, grant or gift in contemplation of death shall 
revious months: pay an inheritance tax to the State on the following conditions: 
Pp 4 Surviving husband or wife, lineal descendants or ancestors, adopted 
Page. Name. Rate. Maturity. Amount. Price. | children, lineal descendents of adopted children, the wife or widow of a son 
1017 _..Bloomington S. D., Thy. .ve .. 4% 1926-1933 $160,000 101.52 or the husband of a daughter of the deceased, are exempt from the pay- 
1109__Carbon Co. 8S. D. No. 1, Wyo. ment of the tax. 
Rn bn amonh om 1921-1932 12,000 105.13 Brothers or sisters of the deceased are exempt up to $5,000. On amounts 
1109. .Charlottesville, Va. (3 iss.) left them higher than the $5,000 exemption they must pay a tax of 3% on 
(Ng SR eas teagan: 1935 89,500 98.50 the first $25,000, 5% on the next $25, » 7%% on the next $50,000, 10% 
1017_.Coloreta Sch. D., Cal__....-- 6 1916-1925 1,060 100 on the next $400,000 and 124% on everything over $500,000. 
1375_._Eastport, Me. (January) -..-.-. 4% 1925-1935 24,000 _...- There is no exemption on other heirs. They pay a tax on the following 
1018..Gooding County, Idaho......5  -......... 20,000 101.10 schedule: 5% on the first $25,000, 744% on the next $25,000, 10% on the 
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next $50,000, 124% from there up to $500,000, and 15% on all above the 
half-million-dollar mark. Unpaid inheritance taxes are a lien on the prop- 
erty and draw interest at 6% if not paid within one year. The law applies 
to all property in the State, whether owned by residents or non-residents. 
The county keeps 5% of the tax and the balance goes to the general revenue 
fund of the State. 


Blue-Sky Law Amended.—Another measure signed by the 
Governor on March 24 makes a number of amendments to 
the Kansas “Blue Sky Law.’”’ The “Topeka Capital” de- 


scribes this new law as follows: 

The new law differentiates between standard and speculative securities. 
It exempts standard securities almost entirely from the control of the State 
Banking Department, and gives that Department much more power over 
speculative securities. 

Speculative securities, according to the new law, include the following: 

Securities issued to promote enterprises promising gains in excess of the 
ordinary returns usually returnable from enterprises of similar character. 

Securities for the sale of which a commission of more than 5% is offered. 

Securities whose par value is determined rather by chance than by the 
elements of safe investment. 

Securities whose value depends upon future developments rather than 
on present tangible assets and conditions. 

Securities of any enterprise which includes patents, formulas, good-will, or 
intangible assets, or which proposes to issue the material part of its securi- 
ties in payment for these dines. 





Securities made or issued for the sale of unimproved land on deferred. 


| = epee or on the installment plan, where such lands are not within the 
tate and where the value of the security depends on the promise of the 
promoter to furnish irrigation, transportation, or similar improvements. 

The law makes it unlawful to offer for sale any speculative securities 
without as a orig = from the State Banking Department. The Act 
specifies in detail what information must be furnished the State Depart- 
ment, and means apparently all the information in the world bea on 
the company and its securities. Investigation of the company and its 
assets will be made at the cost of the company applying for permission to do 
business in the State. These securities are exempt from the operation of 
the new Blue Sky law: 

“United States securities, those of any foreign government, any State, 
Territory, county, city, township, district, or other taxing subdivision of 
any State or Territory. 

‘Securities issued under permission of the Public Utilities Commission 
of Kansas, or similar boards in other States. 

“Securities of State or national banks, or trust or mortgage companies 
dealing exclusively in mortgages on farm or city real estate, building and 
loan associations.”’ 

The Bank Commissioner is given eer to make any examination he 

deem necessary. Any person making any false statement to the Bank- 
ing? Department in regard to securities is liable to a fine or from $100 
to $5.0 , or imprisonment for from one to five years in the penitentiary, 
or both. 

Any person or concern doing business in violation of the Act is liable to a 
fine of not more than $5,000 or by confinement in the penitiary for from one 
to seven years, or both. The law also provides that where the value of the 
securities depends upon the development of mines, oil or gas wells, the 
Board of Administration, on order from the Bank Commissioner, shall 
cause the engineers of the Agricultural College or University,to make an 
examination and report.to the Department. 


Mortgage Taz Law.—Another measure passed at the recent 
session of the Legislature substitutes a registration feein 
lieu of taxation of mortgages. 


The new Act provides that before any mortgage of real property shall be 
received and filed for record onand after July 1 1915, there shall be paid to 
the County Treasurer of the county in which such property, or a part 
thereof, is situated, a registration fee for each $100 and major fraction 
thereof, of the principal debt or obligation which is, or under any contin- 

ency may be, secured by such mortgage, the sum of 15 cents per annum 
or the full term of the loan; provided, that nothing in this Act shall be con- 
strued as requiring a registration fee of more than $5,000 on any one mort- 
gage of real property; and provided further, that mortgages given to build- 

g and loan associations as security for non-negotiable loans shall be ex- 
empt from the payment of the tax imposed by this Act. The owner or 
holder of every such mortgage falling due after July 1 1915, which is not 
paid at maturity, shall within six months immediately after the maturity 
of such mortgage pay to the County Treasurer of the county where it is 
recorded a renewal registration fee on the amount remaining unpaid for 
the time renewed or extended, if renewed or extended, and if not renewed 
or extended, then for one year, equal to the fee required for a mortgage, 
for the same amount and time, executed on the date of such maturity; and 
in case such mortgage is not renewed or extended and remains unpaid, then 
at the expiration of the year for which the fee has been paid, a fee for the 
next year shall likewise be paid until such mortgage is paid in full; provided, 
that if an action is commenced in good faith for the foreclosure of any such 
mortgage, within six months after its maturity, and prosecuted without 
unn delay to final judgment, no such renewal registration fee shall 
be required. No fee shall be required in case a mortgage is given solely 
for the purpose of correcting or age mag a previously recorded mortgage, 
or of providing additional security for the same indebtedness, where such 

stration fee has been — on the original mortgage. 
he registration fees herein Pape shall be in addition to the fees 
fixed by law for filing and recording such instruments. 

When the real pro ay! covered by a mortgage is located partly within 
and partly without this State, the State Tax Commission of Kansas shall 
determine what registration fee shall be _. by determining the relative 
values of the mortgaged properties within and without the State, taking 
into consideration in so doing the amount of prior incumbrances upon such 
property or any part thereof. 

All mortgages of real property executed after July 1 1915 upon which the 
registration fees have been paid as provided in this Act, as well as the debts 
and obligations which they were given to secure, and all mortgage-deben- 
ture notes or bonds, issued under existing statutes of the State, and regis- 
tered with the State Treasurer of the State of Kansas under such regulation 
as he may see fit to make, said registration stating that the said mortgage- 
debenture note or bond has been secured by a first mortgage that has been 

tered according to the provisions of this Act and dapectted with the 

d State Treasurer, and that said mortgage bears a rate of interest not 
to exceed 6% ay annum and is a first lien against real estate in an amount 
not to exceed 0% of the appraised valuation of said real estate, and after 
having been so registered and a flat registration fee of 10 cents per $100 
paid into the State Treasury, shall be exempt from taxation by the State, 
counties, cities, townships, school districts, and other municipalities of 
the State; but such exemption shall not apply to any mortgage which is 
not given in good faith to secure the debt therein dencetbed but is given for 
the parpose of securing exemption from taxation upon the indebtedness de- 
scri n the mortgage; and in such case any notes, bonds, or other obliga- 
tions or indebtedness purporting to be so secured shall be subject to taxa- 
tion the same as if such mortgage had not been given. 

All mortgages of real property executed prior to July 1 1915 shall be taxa- 
ble under the general tax laws of this State, provided. that such mortgages 
shall be exempt from taxation upon the payment by the holder thereof to 

e er of the proper county of the registration fees herein provided 
for mortgages executed on and after July 1 1915 upon the amount of the 
debt thereby secured and remaining unpaid. Upon such payment the 
Treasurer shall endorse his feosine of such fees upon the original mortgage 
and a memorandum thereof shall be made by the Register of Deeds upon 
the margin of the record of the mortgage; provided further, that before 
the owner of any note secured by real estate mortgage, or contract givin 
him a lien as security on real estate, executed prior to July 1 1915, shall avail 
himself of the privileges of this Act, he must pay all taxes which should 
have been paid by him on such note, mortgage or contract prior to said 
date, had the same been properly listed as required by law. aft 


Monroe County, Ark.—Levy on Full Value of Property 
Enforced by Mandamus.—We are informed that a decision 
of interest to purchasers of municipal bonds has just been 
rendered by the Circuit Court of Appeals at St. Louis in the 
ease of Falls City Construction Co. vs. Jimmerson et al. 
This was a suit for mandamus brought against the assessing 
authorities of Monroe County, Ark., based upon the fact 











that they had placed the values of property within the 
county at only 50% of their true value, when in fact the law 
requires that they should be assessed at their full value. 
Because of the limit of a 5-mill tax the revenues derived from 
the collection of the taxes were insufficient to pay the obli- 
gations of said county, including two judgments recovered 
by the Falls City Construction Co., the larger judgment 
being for $106,020. The District Court refused to grant 
the writ because of the contention made by the officials that 
to do so would compel the payment by the property owners 
in Monroe County of a State tax twice as high as the prop- 
erty owners in other counties in the State paid, in view of 
the fact that the properties in said counties were also only 
assessed at 50% of their full value. Telegraphic advices 
just received by our informant announce that the higher 
Court has reversed the judgment of the lower Court and 
ordered the writ of mandamus to issue. F. Wm. Kraft 
of Chicago appeared as the attorney for the relator, Falls 
City Construction Co. 


Nebraska.—Legislature Adjourns.—The thirty-fourth ses- 
sion of the Nebraska Legislature ended April 13. 


New York State.—Tazation of Secured Debts.—Refer- 
ence was made in these columns last week (V. 100, p. 1278) 
to a bill introduced by Senator Ogden L. Mills, placing an an- 
nual tax on secured debts. The terms of this measure are 
more fully explained in a statement issued by Senator Mills 
on April ll. The bill provides, the statement says: 


1. That the holder, including a corporation, joint stock company, as- 
sociation, trustee, guardian or executor of a bond, note, debenture, certifi- 
cate or other evidence of indebtedness which is payable one year or more 
from its date of issue, may pay to the State a registration tax of one-half of 
1 per centum, provided, however, that on securities os shy | less than five 
years to run, the said registration tax shall be two-tenths of a mill on 
dollar for each year it has to run. 

2. That the holder of any securities so registered shall pay an annual tax 
of one and one-half mills on each dollar of the par value of said securities, 
except that where interest has not been paid the tax shall be based on the 
market value of said securities. 

3. That the holder of all so-called secured debts, as defined in the bill, 
which have not been registered as above described, shall pay an annual 
tax of two cents on each dollar of the par value of the securities. 

4. That there shall be certain exemptions: (a) Securities held as collateral 
to secure the payment of bonds, notes or other obligations taxable under 
this article; (b) securities held =! an agent of a non-resident; (c) securities 
held by charitable, educational, benevolent, &c., organizations. 

5. That banks, banking associations, corporations, joint stock companies 
and associations liable to an annual tax under Section 24 of Article LX of 
the Tax Law shall be entitled to deduct from the annual tax of one and one- 
Sa mills the amount of taxes paid by them pursuant to Section 24 of Article 


6. The bona fide dealers in bonds, notes or other obligations held by 
them for sale and not for investment shall be allowed to deduct from the 
value of such bonds, notes or other obligations the amount of money actu- 
ally borrowed by them for purchasing or carrying such secured debts, and 
shall only be taxed on the balance. 

7. That secured debts as defined in this article shall be free from all other 
taxation. 

8. That all secured debts registered prior to May 1 1915 shall continue 
to be exempt from taxation, not only under this Act, but from all taxation 
in the State as provided in the original secured debts law. 

9. That every person, corporation and association subject to this tax 
shall make an annual verified report to the Comptroller specifying: (a) the 
aggregate amount of secured debts which have been registered as provided 
(b) the aggregate amount of secured debts which have not been registered; 
(c) such exemptions as are allowed. 


A hearing on the Mills bill was held April 13 and at that 
time there appeared a great many persons to oppose the 
measure. The Investment Bankers’ Association of America, 
through its counsel, Mr. Robert R. Reed, issued a statement 
which reads in part as follows: 


We suggest first, that the State impose an annual tax of not exceeding 
one and a half mills on the face value of bonds and notes, and as it is unjust 
to tax a 3% bond at the same rate as a 6% bond, and as 1% mills on a dollar 
is 244% of 6%, a proviso should be added that the tax should not exceed 
24% % of the income paid on such security during the preceding year. If 
the security is in default, no tax should be imposed. These provisions, we 
submit, should be the basis of the new law, but standing alone and involving 
an annual burden and an annual inquisitorial return, they would tend to 
drive securities and the owners of securities out of the State and to keep 
them out. 


We would therefore oppose a new law confined to these provisions. Com- 
bined with an initial registration tax, as is now proposed, of 4% %, its effect 
on security holdings would be far-reaching and disastrous. This registra- 
tion tax would have to be paid before next July, and before that time it is 
reasonable to suppose that millions of taxable securities would be outside 
of the taxing jurisdiction of the State. 

To keep and bring securities into the State, we urge, in addition to the 
foregoing, the continuance of the present exemption feature of the law with 
one further change to make it produce more revenue to the State. In other 
words, with this mandatory inquisitorial annual tax in operation, we would 
provide for the exemption of securities from its provisions by the payment of 
a tax as now provided of % of 1%, but we would not ask that this exem 
tion be absolute, as at present, until the maturity of the debt, which might 
be one hundred years. We would limit the exemption say to ten years. 

Such an arrangement would furnish a compelling inducement to the is- 
suer, seller, or present owner of a security to voluntarily pay the exemption 
tax. Once paid, the owner would also have an inducement, a strong one, 
to retain both the security and his residence in the State. 

The State would collect this tax in large amounts, generally from the in- 
vestment dealers selling the security. It would save the expense of collect 
ing the tax, and it would save what is more important, the loss of the tax 
resulting from an always possible change of ownership or change of resi- 
dence. It is far from certain that even under normal conditions the State 
— get more than five mills out of the average secured debt by an annual 

ax. 


There is only one further suggestion necessary to complete this pro 1. 


The same plan should be made available to short-term securities. o do 
this a lower eye tax is necessary. The owner of a 3-year note would 
not pay % % to obtain an exemption from a one-and-a-half-mill tax. Even 


on a four-year note, the owner would not pay the tax unless he felt practi- 
cally sure of paren | it and his residence for that period. The uncertainty 
to the State of actually getting the tax is fe on short-term obligations. 
They mature before their ownership is discovered. A similar inducement 
is necessary to bring in a large revenue to the State on such obligations. 
This could be accomplished by providing as to securities of less than five 
years for an Ss upon the payment in advance of a tax of one mill 
for each year until their maturity. We would not grant an exemption for 
a less period than the life of the debt, except as to securities running longer 
than ten years. We would thus have a complete and operative plan under 
which practically all securities would pay the tax in advance and in a sense 
voluntarily, and the State would get the tax regardless of the future owner- 
~ A the security or future residence of the owner, without any expense of 
collection. 

In addition to the annual returns on securities not exempted, we would 
provide a heavy penalty for the failure to pay the tax on such securities, 
with full i to make investigation where thought necessary, as under the 
Federal Income Tax Law 


We add that the consensus of opinion among those qualified by experi- 
ence to judge seems conclusive that an exemption tax of 44%, as under the 








APR. 17 1915.] 





THE CHRONICLE 


1373 








resent law, is all that the traffic will stand, without driving and keeping 
arge numbers of securities out of the State. It is probably the maximum 
amount which the large distributors of securities would be willing to pay 
in order to give their offerings the advantage of being tax-exempt under the 
laws of this State. 

The State should amend the law to increase its revenue, not by raising the 
rate, but by providing for a certain and continuing payment of the rate 
oeety fixed. This it can do by the changes now proposed in the present 
aw. 

We have not referred specifically to debts secured by mortgage on New 
York real estate. We believe that they should be treated in all respects 
as other debts, that short-term mortgages should be given the benefit of a 
lower rate, and that the recording tax exemption should not extend beyond 
the maturity of the debt. We believe that in this way, also, a larger an 
more certain revenue on a more equitable basis will flow to the State, than 
under the law as it now operates. 

On the day after the hearing (April 14), a new secured 
debt tax bill was introduced by Senator Mills. In discussing 
this new measure Senator Mill is quoted as saying: 

At the hearing held yesterday, the almost unanimous opinion expressed by 
those appearing before the committee was that it would be unwise to attempt 
to enact so far-reaching a tax reform in the short time at our disposal. Under 
these circumstances, we have decided noi to press the original bill, but to in- 
troduce as a substitute a measure which provides that after May 1, and prior 
to Oct. 1 of this year, the holder of any secured debt may pay a registration 
tax of three-quarters of one per cent. All secured debts registered on which 
this tax has been paid shall be exempt for five years from the date of pay- 
ment from all taxation. A committee of the Legislature should be ap- 
pointed to thoroughly investigate and study the subject of taxation, after 
the adjournment of the Legislature, and be prepared to report its conclu- 
sions to the Legislature on Jan. 1 1916. 


Proposed Bond Issue for Grade Crossing Elimination.—A 
bill has been introduced by Senator Wicks providing for the 
submission to the voters at the general election in 1915 of 
the question of issuing $25,000,000 50-year bonds at not 
exceeding 414% interest for the payment of the State’s share 
of the expense of eliminating railroad grade crossings in 
the State of New York. To pay the principal and interest 
of the bonds, the Act provides for a direct tax at the rate of 
five one-thousandths of a mill annually on each dollar of 
valuation for each $1,000,000 or fraction thereof in par value 
of such bonds as are issued. 


New Taz Commission Named.—On April 15 Gov. Whitman 
signed the bill reorganizing the State Tax Commission and 
at the same time sent to the Senate the nominations of these 
men to make up the new Tax Commission: Ex-Senator Mar- 
tin Saxe of New York, Walter H. Knapp of Canandaigua 
and ex-Senator Ralph W. Thomas of Hamilton, all Repub- 
licans. They succeed the three Democratic Tax Commis- 
sioners—Thomas F.. Byrnes of Brooklyn, William H. Sulli- 
van of Norwich and Joseph S. Schwab of New York. Mr. 
Saxe’s term is to expire on Jan. 1 1918, Mr. Knapp’s in 1917 
and Mr. Thomas’s in 1916. The new Commissioners were 
confirmed without opposition. 

Bill Permitting Filing cf Municipal Bonds as Security for 
State Deposits.—Senate Bill No. 1038, introduced by Senator 
Charles J. Hewitt, permits banks to file bonds issued by 
municipalities in New York State, andapproved by the State 
Comptroller, as security for deposits of money belonging to 
the State, as well as deposits by charitable and benevolent 
institutions supported, 1n whole or in part, by the State. 
The measure has already passed the Senate and is expected 
to be reported favorably by the Rules Committee of the 
Assembly next week. If the bill passes, State depositories 
will have the choice of three forms of security—that is, surety 
bonds, State bonds or municipal bonds. State bonds were 
added by an amendment passed last year. 

St. Johns, Ore.—Volers Favor Consolidation with Portland. 
—At the regular city election in St. Johns on April 5 the ques- 
tion of consolidating with Portland carried, it is stated, by 
a vote of 796 to 494. In Portland the question of annexa- 
tion will be voted upon, it is expected, at the June election. 

Purchase of Water Plant Defeated.—At the same election 
(April 5) the proposition to issue $130,000 bonds for the pur- 
chase of the plant of the St. Johns Water Works & Lighting 
Co. was defeated. The vote on this question is reported as 
146 “‘for” to 401 “against.” 


Springfield, Mo.—FElection on Commission Form of Gov- 
ernment.—An election will be held June 8, reports state, to 
vote on the question of adopting the commission form of 
government. 


Tyler, Smith County, Tex.—Commission Form of Gov- 
ernment Adopted.—Reports state that the city charter pro- 
viding for a commission form of government with the city 
manager plan carried by a vote of 517 to 151 at the election 
held April 6. 


Wilmington, No. Caro.—New Charter Defeated.—Local 
papers state that the new charter providing the city manager 
form of government failed to carry at the election held Mar. 
30. The vote was 622 ‘“‘for’ and 1,053 ‘‘against.’’ 


Yoakum, Dewitt County, Tex.—Commission Form of 
Government Adopted.—By a vote of 307 to 287, the question 
of establishing the commission form of government carried, 
it is stated, at the election held April 1. 


——— 


Bond Proposals and Negotiations this week 
pave been as follows: 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.—Bids 
will be received by W. J. Archbold, Co. Treas., until 3 p. m. April 22 for 
$10,080 444% highway-impt. bonds, it is stated. 

# ALBANY, Dougherty County, Ga.—BONDS VOTED.—The question 
of issuing the $40,000 site-purchase, school-bidg. and —_—., and $40,000 
municipal auditorium erection and equipment 5% 30-year bonds (V. 100, 
p. 1186), carried at the election held April 8. The vote was 471 to 6 and 
466 to 11, respectively. 

W ALEXANDER COUNTY (P. O. Taylorsville), No. Car.—BOND 
OFFERING .—Proposals will be received until 9 a. m. April 26 by W. A. 
Barnett, Register of Deeds and Clerk to the Bd. of Commrs., for $150,000 














5% road-improvement bonds voted March 9. 
ce ved on three series of bonds of $50,000 each. Denom. $1,000. Date 
April 1 1915. Int. A. & O. at the Importers’ & Traders’ Nat. Bank of 
New York or such other bank as may be agreed upon by purchaser and 
commissioners. Due $50,000 April 1 1945, 1950 and 1955. Cert. check 
or bank draft for 2% of amount of bid required. The county has no in- 
debtedness. Assess. val. 1914 $2,800,000. Total value of property (est.) 
$8,400,000. Official advertisement states that there is no litigation pend- 
ing or threatening, affecting this issue of bonds and the legality of this issue 
has not been questioned; also that the county has never deafulted in the 
payment of either principal or interest of any inbebtedness. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

ALLEGANY COUNTY (P. O. Cumberland), Md.—BOND OFFERING. 
—Bids will be received until 10 a. m. April 30 by Angus Ireland, Clerk of 
Co. Commrs., for $30,000 5% l-yr. coup. permanent road-impt. bonds. 
Denom. $100. Date May 11915. Int. M. & N. at office of Co. Treas. 

ALLENTOWN SCHOOL DISTRICT (P. O. Allentown), Lehigh 
County, Pa.—BONDS AUTHORIZED .—According to local newspaper 
reports the School Board has authorized the issuance of $250,000 bldg. bds. 

ALMA, Bacon County, Ga.—BOND OFFERING.—Proposals will be 
opened at 12 m. May 4 by W. L. Thompson, Mayor, for $15,000 5% 30-yr. 
water bonds. Int. annually. Cert. check for $500 required. 

ANDERSON COUNTY (P. O. Anderson), So. Car.—BONDS DE- 
FEATED.—The proposition to issue the $750,000 5% 49-year ——s " 
bonds (V. 100, p. 1017) failed to carry at the election held March 30. 
The vote was 250 ‘‘for’’ and 2350 ‘‘against.”’ 

ANDERSON COUNTY (P. O. Clinton), Tenn.—BONDS AUTHOR- 
IZED .—Reports state that on or 6 the County Court authorized the 
issuance of $57,000 Clinch River bridge, $50,000 school-bidg. and $50,000 
bridge and road-building bonds. 

APPLETON SCHOOL DISTRICT (P. O. Appleton), Swift County, 
Minn.—BONDS DEFEATED.—The question of issuing $45,000 building 
bonds failed to carry, it is stated, at an election held March 22. 

ARDMORE, Fall River County, So. Dak.—BOND ELECTION.— 
An election will be held April 20 to decide whether or not this town shall 
issue $16,000 5% semi-annual coupon water bonds. 

ASHLAND COUNTY (P. O. Ashland), Ohio.— BOND OFFERING.— 
Bids will be received until 12 m. May 17 by H. C. Westover, Co. Aud., for 
$60,000 5% flood-emergency bonds, fifth series. Denom. $1,000. Date 
June 11915. Int.M.&S. Due $3,000 each six months from Mar. 1 1916 
to Sept. 1 1925 incl. Cert. check for $500, payable to above Aud., re- 
quired. Bonds to be delivered and paid for within 10 days from timeof 
award. Purchaser to pay accrued interest. 

ATCHISON COUNTY DRAINAGE DISTRICT NO. 1, Kan.—BOND 
OFFERING.—Bids will be received and opened at 2 p. m. May 1 at the 
Muscotah State Bank, Muscotah, by the Board of Supers., A. D. Wilcox, 
Sec., for $63,521 736% bonds. Denom. (122) $500, (1) $300, (8) $200 and 
(1) $621 73. Int. J.& J. Due $25,300 July 1 1920; $4,200 yearly July 1 
from 1921 to 1928 incl. and $4,621 73 July 1 1929. Cert. check for 5% 
of amount of bid required. These bonds are a first lien upon practically 
80,030 acres of farm land, of which substantially 90% is in cultivation at 
present. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

AUBURN, Androscoggin County, Maine.—TEMPORARY LCAN.— 
On April 13 a loan of $150,000 dated April 15 1915 and issued in anticipation 


Separate bids will be re- 





of taxes, was negotiated with Bond & Goodwin of Boston at 44% 
discount. Due $100,000 Nov. 4 1915 and $50,000 Nov. 18 1915. 

Other bidders were: 
Patek Dees SORE: SRD ott acckn deccaneccenae 3.45% discount 
See nes GE CE, 5 BN 6 ok oo bb heed es cece sesnneseees 3.47% 6 
Loring, Tolman & Tupper, Boston...........-.........-.3.62% nh 


“es 


Coeereaes A BONNE nie i 6 Ks SS 6 se ue cnewii ses 3.68% 
AVON, Livingston County, N. Y.—BIDS.—The other bids received 
for the $8,000 sewer-ext. bonds awarded to Geo. B. Gibbons & Co. of N.Y. 
at 100.26 for 4.65s on Apr. 8 (V. 100, p. 1278) were as follows: 
H. A. Kahler & Co., New York 100.271 for 4.70s 
Union Trust Co., Rochester 100.000 for 4.75s 
M. W. Greene, Rochester 100.000 for 5s 


BALLARD COUNTY (P. O. Wickliffe), Ky.—BOND OFFERING.— 
Bids will be received at once for an issue of 5% road and bridge-constr. 
bonds authorized by vote of 2,049 to 732 at an election held Feb. 27. The 
amount of bonds voted was $300,000, but the fiscal court has not definitely 
decided whether it will sell the entire issue now or sell only $150,000 of the 
bonds. Denom. $1,000. Int. semi-annually. Due $50,000 5. 10, 15, 
20, 25 and 39 yrs. from date of bonds. Henry F. Turner is Co. Attorney. 

BARABOO, Sauk County, Wis.—BONDS VOTED.—The question of 
issuing $10,000 44%% East Street sewer-construction bonds carried at the 
election held April 6. Denom. $500. Int. annually. Due $2,000 yearly 
July 1 from 1916 to 1920 incl. 

BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND OF- 
FERING.—It is stated that John W. Scheidt, Co. Treas., will receive bids 
until 2 p. m. April 22 for $9,600 4%% highway-impt. bonds. 

BEMIDJI, Beltrami County, Minn.—BOND ELE°‘TION.—An elec- 
tion will be held April 20 to vote on the question of issuing to the State of 
Minnesota $55,000 general fund and $5,000 permanent impt. fund 4% bonds. 

BIDDEFORD, York County, Maine.—BOND OFFERING.—It is 
stated that the City Treas. will receive bids until 10 a. m. to-day (April 17) 
for the following 4% bonds dated May 1 1915: 
$25,000 refunding bonds. Due May 1 1935. 

50,000 street and sidewalk improvement bonds. 
1920 to 1929 incl. 

BIRMINGHAM, Ala.—BCNDS VOTED.—The election held April 12 
resulted in favor of the questions of issuing the $750,000 and $500,000 5% 
30-vear funding bonds (V. 100, p. 1187). he vote was 4,263 to 2,066 and 
4,170 to 2,125, respectively. 

BLACKFORD COUNTY (P. O. Hartford City), Ind.—BONDS RF- 
AWARDED.—-Reports state that J. P. Cronin has refused to accept the 
$7,800 5% Salamonie dredge bonds awarded to him on Apr. 3 at par ard 
int. (V. 109, p. 1279), and that the Hummer Construction Co., which had 
the dredg¢? contract, has taken the bonds. 

BLOOMFIELD, Knox County, Neb.—BONDS VOTED.—An election 
held Ap“il 8 resulted, it is stated, in favor of the question of issuing $8,000 
city-hall-erection bonds. 

BLOOMFIELD TOWNSHIP (P. O. North Bloomfield), Trumbull 
County, Ohio.—BOND SALE.—On April 12 the $39,000 5% 14%4-year 
(aver.) road bonds (V. 100, p. 1108) were awarded to the Union Savs. & 
Trust Co. of Warren at parand int. Denom. $500. Int.A.& O. Due 
from 1924 to 1934. 

BLOOMINGDALE TOWNSHIP SCHOOL DISTRICT NO. 10 (P. O. 
Bloomingdale), Van Buren County, Mich.—BOVDS NOT SOLD.— 
NEW OFFERING .—No bids were received on A pil 1C for the $15,00044%% 
building-improvement bonds offered on that day (V. 1:), p. 1187) . New 
bids for these bonds at 5% int. will be received untii 3 p. m. RX pril 20. Date 

Due $1,090 yearly on July 1 from 1916 to 1930 





Due $5,000 yearly from 


June11915. Int. J.& J. 
inciusive. 

BLOUNT COUNTY (P. O. Maryville), Tenn.—B30ND SALE.—Oa 
April 6 the $100,000 5% 24%-yr. (aver.) coup. pike road bonds (V. 100; 
p. 1108) were awarded, it is stated, to the Union Nat. Bank of Knoxville 
for $109,345 50 (100.345) and printing of bonds. 

BOOTHBAY HARBOR, Lincoln County, Maine.—BOND SALE.— 
On April 1 $15,000 4% 20-year funding bonds were purchased by Burgess, 
Lang & Co. of Boston. Denom. $1,000. Date Aprii11915. Int. A.&0O. 

BRAZORIA COUNTY (P. O. Angleton), Texas.—BOND SALE.— 
On - 7 $72,000 5% % Dist. No. 8 road-impt. bonds were awarded, it is 
stated, to the Southern Securities Co. of Houston and on the same date 
$38,000 56 % Clute Dist. No. 9 road-improvement bonds were awarded to 
E. A. Tobleman of Galveston. 

BOND ELECTION.—The proposition to issue $20,000 road bonds in 
Columbia Dist. will be submitted to a vote, it is stated, on April 18. 
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* BRAZOS COUNTY (P. O. ye), Tex.—BONDS DEFEATED.— 
The proposition to issue the $60,000 road bonds (V. 100, p. 749) failed to 
Garry, reports state, at the election held in Millican Precinct on March 3. 

BROCTON, Chautauqua County, N. Y.—BOND SALE.—On April 9 
the $20,000 144-year (aver.) reg. water-works-ext. bonds (V. 100, p. 1187) 
were awarded to Isaac W. Sherrill Co. of Poughkeepsie at 104.67 and int. 
for 5s—a basis of about 4.56%. Other bidders were: 


George B. Gibbons & Co., New York-..-..-.-----..----...-- 104.53 for 5s 
H. eo? Gis Be. SE evasesechsmetuune Gnie 104.53 for 5s 
sees Os., New Yor&......0...0.. 245-6565 45 100.055 for 4.70s 


BROOKSIDE (P. O. Bridgeport), Belmont County, Ohio.—BOND 
OFFERING.—Bids will be received until 12 m. Apr. 23 by J. C. Curtis, 
Vil. Clerk, for $3,000 544% coup. taxable National road impt. bonds. 
Denom. $500. Date Mar. 1 1915. Int. M. & 8S. Due $500 yearly on 
Sept. 1 from 1925 to 1930ine. Cert. check for 10% ob bonds bid for, paya- 
ble to Vil. Clerk, required. Bonds to be delivered and paid for within 10 
days from time of award. Purchaser to pay accrued int. Bonded debt 
(incl. this issue), $5,250; no floating debt. Assess. val. 1914, $300,000. 

BROOKVILLE VILLAGE SCHOOL DISTRICT (P. O. Brookville), 
Montgomery County, Ohio.—BOND SALE.—The Fifth-Third Nat. 
Bank of Cin. was awarded at 101.630 on Mar. 8 the $10,000 5% 16%-yr. 
(aver.) coup. school bonds (V. 100, p. 831) —a basis of about 4.851%. 

BROWN COUNTY SCHOOL DISTRICT NO. 42 (P. O. Horton), 
Kans.—BOND SALE.—An issue of $70,000 5% school bonds has been 
awarded to F. M. Wilson, Prest. of the First Nat. Bank of Horton at 102. 

BUCKINGHAM, Buckingham County, Va.—BONDS NOT SOLD.— 
No sale was made on April 5 of the $10,000 5% 20-year coupon road bonds 
offered on that day. 


CALHOUN COUNTY (P. O. Port Lavaca), Tex.—BONDS VOTED.— 
The proposition to issue the $60,000 Road Dist. No.1 rozd-constr. bonds 
carried, it is stated, at an election held Apr. 1 by a vote of 165 to 45. 


BONDS DEFEATED.—The election held April 10 resulted, it is stated, 
in the defeat of the question of issuing $35,000 road bonds. 


CAMDEN, Camden County, N. J.—BOND SALE.—On April 12 the 
four issues of 444% bonds, aggregating $170,000 (V. 100, p. 1187), were 
awarded as follows : 
$75,000 20-yr. fire bonds to Sidney Spitzer & Co. of N. Y. at 103.15—a 

basis of about 4.27%. 
10,000 20-yr. fire bonds to the Camden Safe Dep. & Tr. Co. of Camden at 
104.05—a basis of about 4.20%. 
85,000 30-yr. water and park bonds to M. M. Freeman & Co. of Phila. 
at 104.044—a basis of about 4.26%. 
The other bidders are reported as follows : 
For all Issues. 
Sidney Spitzer & Co., N. Y_-103.55 |Wm. A. Read & Co., N. Y__102.597 
Estabrook & Co., N. Y_---- 103.39 | Harris, Forbes & Co., N. Y__102.191 
guntse Bros., N. Y 103 Geo. G. Gibbons & Co., N.Y.102.07 

~B. Leach & Co., Phila__..102.90 {Hornblower & Weeks, N. Y_102.03 
N.W. Halsey & Co., N. Y__102.888 

Montgomery, Clothier & Tyler of Phila., bid 103.8415 for the park and 
water bonds and 102.9717 for the fire bonds. 

Bioren & Co. of Philadelphia bid 102.56 for the fire bonds and 103.26 
for the park and water bonds. 

CAMDEN COUNTY (P. O. Camden), N. J.—BONDS AUTHORIZED. 
—It is stated that the County Freeholders on April 14 authorize the issu- 
ance of $13,000 bridge-construction bonds. 


CAMERON, Milam County, Tex.— WARRANTS VOTED.—By a vote 
of 208 to 44 the question of issuing $15,000 street-impt. warrants carried, 
it is reported, at an election held April 8. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND OFFERING.— 
Proposals will be considered until 2 p. m. April 22 by Wm. H. Lesh, Co. 
Treas., for the following 4% % highway-improvement bonds : 
$4,000 Jacob F. Kuhn et al road bonds in Burlington Twp. Denom. $200. 

. 6,200 John H. Childers et al road bonds in Tippecanoe Twp. Denom. 


$310. 
Date April6 1915. Int. M.&N. Due one bond of each issue each six 
months from May 15 1916 to Nov. 15 1925 incl. 


CASCADE, Cascade County, Mont.—BONDS DEFEATED.—The 
election held April 5 resulted in the defeat of the question of issuing the 
$3,500 10-20-yr. (opt.) city-hall-erection and fire-department-building 
bonds at not exceeding 6% int. The vote was 75 “‘for’’ and 100 ‘‘against.”’ 


CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.— 
Bids will be received until 10 a. m. Apr. 26 by A. P. Flynn, County Aud., 
and D. A. Hyman, County Treas., for $3,468 42 5% Montgomery-Tucker 
ditch bonds in Harrison and Bethlehem Townships. Denom. (9) $340, 
(1) $408 42. Date July 1 1914. Int. semi-ann. Due $340 yearly on 
July 1 from 1915 to 1923 incl. and $408 32 July 1 1924. 


CASS COUNTY (P. O. Walker), Minn.—BOND SALE.—On April 6 
the $300,000 544% 10}4-year (aver.) State rural highway bonds (V. 100, 
p. 1109) were awarded to Wells & Dickey Co. of Minneapolis, C. O. Kal- 
man & Co., St. Paul, and H. B. Wood for $305,000 (101.666) and int. 
There were ten other bidders, next highest bid $4,950 premium. 


CEDARHURST, Nassau County, N. Y.—BOND OFFERING.—Bid 
will be received until 8 p. m. Apr. 22 by Lewis M. Raisig, Vil. Clerk, for 
$36,000 gold reg. street-impt. bonds at not exceeding 5% int. Denom. 
$1,000. Date Mar. 1 1915. Int. M. & 8. at Bank of Long Island, Far 
Rockaway. Due $2,000 yearly on Mar. 1 from 1916 to 1933 incl. Cert. 
check on an incorporated bank or trust company for $1,000, payable to 
Geo. W. Craft, required. Bonds to be delivered and paid for on May 1. 
The proceedings for the issuance of these bonds have been under the direc- 
tion of Geo. W. Foren, Esq., whose written opinion to the effect that these 
bonds are binding and legal obligations of the village will be delivered to 
purchaser. 





CHIPPEWA COUNTY (P. O. Sault Ste. Marie), Mich.—BOND OF- | 


FERING.—Bids will be received by Herbert L. Parsille, County Clerk, until 
3 p. m. June 18 for $150,000 15-year road-system bonds at not exceeding 
4%% int. Denom. $1,000. Date July 1 1915. Int. J. & J. at Chase 
Nat. Bank, New York City. These bonds were authorized by a vote of 
2,556 to 1,906 at the election held Apr. 5. 
is no controversy or litigation pending or threatened, affecting the corpor- 
ate existence or the boundaries of said county, 


issues of bonds have been contested, and that the principal and interest 
of all bonds previously issued have always been promptly paid at maturity 

Total bonded debt (incl. this issue), $395,000; other indebtedness, $15,000. 
Assess. val. 1914, $13,776,090; equalized, $17,474,257; true value of real 
and personal property, $17,500,000. 

CHOTEAU, Teton County, Mont.—BOND SALE.—On Apr. 5 the 
$42,000 6% 10-15-year (opt.) coupon water-works bonds (V. 100, p. 919) 
were awarded at public auction to James N. Wright & Co. of Denver at 
101 and int. Other bids were: 


goun Neuveen & Co., Omicago.............2......5.-5-. __-.*342,510 
J. R. Sutherlin & Co., Kansas City........ _- : y _. 42.972 
i) i Oe 2) Cl pcan scunkcenckancacnckndeenes 42000 
German-American Trust Co., Denver_- fs 12000 


* This bid appears to be higher than that of the purchas r, but is so given 
by the Town Clerk. 
CHURDAN, Greene County, Iowa.—BOND 
9,000 water-works-system-completion bonds has b 
rE Co. of Mason City. 
CINCINNATI, Ohio.—BOND SALE.—On April 14 the 8 issues of 41% % 
bonds aggregating $727,500 (V. 100, p. 919) were awarded as follows, it is 


SALE.—An issue of 
en awarded to Schanke 


stated: 
$250,000 20-40-yr. (opt.) water-works-impt. bonds at 102.561—a basis of 
about 4.308% to optional date and about 4.36% to full maturity. 
165,000 40-yr. viaduct-constr. bonds at 104.031—a basis of about 4.289%. 
50,000 20-yr. viaduct bonds at 102.561—a basis of about 4.308%. 
50,000 20-yr. fire-dept. impt. bonds at 102.591—a basis of about 4.306‘ 


50,000 20-yr. police-station-impt. bonds at 102.591—a basis of ab nat 
4.306‘ 

37,500 20-yr. street-impt. (city’s portion) bonds for $38,560 37—equal 
to 102.827—a basis of about 4.292%. 

100,000 20-yr. water-works-impt. bonds at 103.089—a basis of about 

oro C7 

Deal & oO 

25,000 30-yr. public-hall-constr. bonds at 104.289—a basis of about 
4 » oF 


The first six issues were awarded to P. J. Goodhart & Co. of Cincinnati 
and the last two issues were awarded to Merrill, Oldham & Co. of Boston. 
The other bidders are reported as follows: 





| Ohio. 
| for $6,000 5% 
Official circular states that there | 


4 DC idl title of its present officials } 
to their respective offices or the validity of these bonds, that no previous | 


Public Hall Water Works 
5,000 $250,000 


Fg 000 
Weil, Roth & Co., Cincinnati__ : 
Atlas Nat. Bank, Cincinnati... ________ 
P. J. Goodhart & Co., Cin___.$25,860 25 
Fifth-Third Nat. Bank, Cin__. 25,752 50 
Breed, Elliott& Harrison, Cin-_- 

Prov. Savs. Bk. & Tr. Co., Cin. 

Western German Bank, Cin__- 25,585 00 
H. A. Kahler Co., New York. 

Brighton German Bank, Cin__ 

Merrill, Oldham & Co., Boston 26,072 25 
Harris, Forbes & Co., N. Y_--\25,645 25 
Estabrook & Co., N. Y¥ 
Field, Richards & Co., Cin_ ==2] 

Wm. Salomon Co., N. Y.._.-. 25,613 00 
Seasongood & Mayer, N. Y_--. 

Wm. A. Read & Co., N. Y__..|25,742 50 


$102,531 00 
102,185 00 


256,402 50 
255,562 50 


102,175 00 255,437 50 


103,089 00 
101,821 00 


254,552 50 


101,720 00 
102,050 00 


251,310 00 


9 9 
Tillotson & Wolcott Co., Tol__ 255.225 00 


Viaduct Viaducts Fire Dept. PoliceDept. Sewers 

“ee $50,000 $50,000 $50,000 $37 ,500 
Well, Rote & Gesu. es - eke sb25  Scdaeeen SL ee Sskcoace me, 
RENE INGE, TOMS cue Sia aed veh niente) eee eed ak ee 38,115 00 
P. J. Goodhart & Co-_171,651 15 51,280 50 51,295 50 51,295 50 38,460 37 
Fifth-Third Nat. Bk.170,832 75 51,112 50 51,120 00 51,120 00 38,334 38 


Breed ,Elliott& Har’n 
Prov.S.Bk.&Tr.Co_ 
West. German Bk-_- 
H. A. Kahler & Co_ 
Brighton GermanBk } 

EtG. ‘srstnten! ehecewee eet rea sue cee AS 
Harris, a aaa 69,786 65 50,910 50 50,910 50 50,910 50 38,182 88 
Estabrook & Co_-_-- 

Field, Richards&Co. 

Wm. Salomon & Co.}166,782 00 50,265 00 50,265 00 50,265 00 37,695 00 
Seasongood& Mayer. . 

Wm. A. Read & Co_}\170,874 00 51,045 00 51,055 00 51,055 00 38,283 75 
Tillotson& Wolc’t Co 


CLARKSFIELD TOWNSHIP, Huron County, Ohio.—BOND OP- 
FERING.—Bids will be received by E. E. Bowen, Twp. Clerk (P. O. Wake- 
man), until 12 m. April 30 for $5,000 6% coup. road-impt. bonds. Denom. 
$500. Date April 11915. Int. A.&O. at Savings & Loan Banking Co., New 
London. Due $500 each six months from April 1 1916 to Oct. 1 1920 inel. 
Cert. check on a bank other than the one making the bid for 5% of bonds 
bid for, payable to Twp. Clerk, required. Bonds to be delivered and paid 
for within 10 days from time of award. Purchaser to pay accrued interest. 
Bonded debt, exclusive of this issue $30,000. No floating debt. Assess. 
val. 1914, $1,593,140. 

CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Proposals 
will be received by McClean Johnson, Co. Treas., until 10.30 a. m. 
April 26 for the foilowing 44% highway-improvement bonds : 
$5,600 James O. Bemis et al highway bonds in Lewis Twp. Denom. $430. 

5,300 Isham A. Woods et al highway bonds in Van Buren Twp. Denom. 


$265. 

Date April 6 1915. Int. M.&N. Due one bond of each issue each six 
months from May 15 1916 to Nov. 15 1925 incl. 

CLAY TOWNSHIP SCHOOL DISTRICT (P. O. Wapakoneta), 
Auglaize County, Ohio.— BONDS DEFEATED.—According to reports, 
the question of issuing $50,000 school-building bonds was defeated at the 
election recently held. 

CLEVELAND, Ohio.—CERTIFICATES AUTHORIZED.—The City 
Council on April 5 passed an ordinance providing for the issuance of $900,- 
000 4% deficiency certificates of indebtedness. Denom. $10,000. Date 
April 15,1915. int. payable at Amer. Exch. Nat. Bank, N. ¥Y. Due 

ept. 915. 

CLEVELAND HEIGHTS (P. O. Cleveland), Cuyahoga County, 
Ohio.—BOND ELECTION .—An election will be held May 17, reports 
state, to vote on the question of issuing park and boulevard bonds. 


CLINTON, Sampson County, No. Car.—BOND OFFERING .—Fur- 
ther details are at hand relative to the offering on April 27 of the $23,000 
5% 30-year coupon taxable water and sewerage bonds (V, 100. p. 1109). 
Proposals for these bonds will be received until 2 p.m. on that day by A. B. 
Crumpler, Mayor. Denom. $500. Date Jan. 11915. Int. J. & J. at 
place to suit purchaser. Cert. check for $500, payable to the ‘‘Town of 
ees required. Bonded debt, including this issue, $63,000. No float- 
ing debt. 

COLO, Story County, Iowa.—BONDS VOTED .—tThe election held 
April 5 resulted, it is stated, in a vote of 99 to 30 in favor of the question of 
issuing $18,000 water-system bonds. 

CODINGTON COUNTY (P. O. Watertown), So. Dak.—BONDS 
VOTED .—The oo to issue $25,090 poor-farm-purchase and equip- 
ment bonds carried, it is stated, at an election held April 8. 

COLLIN COUNTY (P. O. McKinney), Tex.—BOND OFFERING.— 
Proposals will be received at any time by Zz Davis, County Judge, for 
the following 5% 20-40-year (opt.) good-roads bonds: 
$375,000 Dist. No. 4 bonds voted Dec. 16 1913 (V. 97, p. 1920). Date 
Date May 1 


169,620 00 51,087 50 51,087 50 51,087 50 38,315 62 





Feb. 2 1914. Assess. val. $7,032,452. est. value, $20, 
200,000 Dist. No. 8 bonds voted Feb. 21 1914 (V. 98, p. 795). 
1914. Assess. val. $2,806,760. Est. value $8,250,000. 
90,000 Dist. No. 9 bonds (voted Feb. 21 1914. Date May 1 1914. 
Assess. val. $715,190. Est. value $2,125,000. 
Denom. $1,000. Int. semi-annually. 


COLUMBUS, Ohio.—BOND SALE.—The Sinking Fund Trustees on 
April 5 accepted, according to reports, $710,500 improvement bonds. 

COVENTRY TOWNSHIP SCHOOL DISTRICT, Summit County, 
BOND OFFERING .—Proposals will be received until 12 m. April 19 
by S. P. Marsh, Clerk Bd. of Ed. (P. O. Barberton, R. F. D. No. 34), 
school bonds. Denom. $1,000. Int. A. & O. at Central 
Savs. & Tr. Co., Akron. Due $1,000 yearly on Oct. 1 from 1916 to 1921 
incl. Cert. check for not less than 5% of bonds required. These bonds 
were offered without success on July 7 1914 (V. 99, p. 1848). 

CRAFTON SCHOOL DISTRICT (P. O. Crafton) Alleghen Coun- 
ty, Pa.—BOND OFFERING.—Bids will be received until 6.3 p. m. 
April 19 by Louis F. Wentz, Secy. Bd. of School Directors, for $15,000 
4'5°% tax-free school bonds. Denom. $1,000. Date May 3 1915. Int. 
M.& N. Due $8,000 in 1944 and $7,000 in 1945. Cert. check for $250 
required. 

CRAVEN COUNTY (P. O. New Bern), No. Car.—PURCHASER OF 
BON DS.—The purchaser of the $10,000 17-year and $25,000 32-year 54% % 
funding bonds awarded on March 18 at par and interest (V. 100, p. 1280) 
was Sidney Spitzer & Co. of Toledo. Denom. $1,000. Date March 1 
L915. Int. M. & 8. at the Hanover Nat. Bank of New York. 

CUSHING SCHOOL DISTRICT (P. O. Cushing), Payne County, 
Okla.—-BONDS VOTED.—The question of issuing the $50,000 building 
bonds (V. 100, p. 1188) carried, reports state, at the election held April 6. 
DAVIDSON COUNTY (P. O. Lexington), No. Caro.—BOND SALE. 
On April 5 the $300,000 20-40-yr. (opt.) coup. road bonds (V. 100, p.1017) 
‘ec awarded to Harris, Forbes & Co. of New York. The price is reported 
Denom. $1,000. Int. 





we 
12,046 
M.&N. 
DAVIDSON COUNTY (P. O. Nashville), Tenn.—BOND OFFERING. 
Sealed bids will be received and opened at 12 m. May 12 by W. M 
Pollard, County Judge, for $100,000 10-30-yr. (opt.) bonds. 
» named in bid. Cert. check for $200 required. 

The official notice of this bond offering will be found among the advertise- 
vents elsewhere in this Department. 

DAVIZ8SS COUNTY (P. O. Washington), Ind.—BOND OFFERING .— 

il! be received until 12 m. April 22 by John L. Clark, Co. Treas., for 

ing 4'4% coupon road bonds : 
aunner et al road bonds in Elmore Twp. 


taney et al road bonds in Barr Twp. 
’ 


100.682) for 5s. Date May 1 1915. 


Int. rate to 





Denom. $165. 
Denom. $484. 
et al road bonds in Barr Twp. Denom. $156. 
andalbach et al road bonds in Washington Twp. Denom.£$424. 
3,649 Peek et al road bonds in Veale Twp. Denom. $182. 


7,200 Freed et al road bonds in Madison Twp. Denom. $360. 
6,010 Osborn et al road bonds in Madison Twp. Denom. $302 
3,500 Malone et al road bonds in Elmore Twp. Denom. $175 
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Date April 6 1915, except the last issue, which is dated March 2 1915- 
Int. M. & N.Due one bond of each issue each six months from May 15 


1916 to Nov. 15 1925 incl. 


DAWSON COUNTY SCHOOL DISTRICT NO. 7 (P. O. Bloomfield) 
Mont.—BOND OFFERING .—Bids will be received until 6 p. m. April 26 
to be opened April 28) by Mrs. Wm. F. Boje, Clerk Board of Trustees, for 
1,200 8-10-yr. (opt.) coupon site-purchase and building bonds at not 
exceeding 6% int. 
DAYTON, Montgomery County, Ohio.— BOND SALE.—Dispatches 
state that Seasongood & Mayer of Cincinnati recently purchased an issue 
of $150,000 434 % water-works bonds for $150,500—equal to 100.333. 


DAYTON, Rockingham County, Va.—BOND OFFERING.—Pro- 
Is will be received until 12 m. April 26 by J. L. Fuqua, Mayor, for 
24,500 5% 10-20-yr. (opt.) water, sewer and light bonds. Denom. $500. 

ate June 11915. Int. J.& D. Cert. check for $500 required. 
Ohio.— 


DAYTON CITY SCHOOL DISTRICT (P. O. Dayton), 
BOND OFFERING.—Proposals will be received until 12 m. May 13 by 
C.J. Schmidt, Clerk Bd. of Ed., for $200,000 5% coupon school bonds. 
Denom. $1,000. Date June11915. Int.J. & D.at the Nat’l Park Bank, 
N. Y. City. Due$25,000 yearly on June 1 from 1931 to 1938 incl. Cert. 
check on a solvent national bank or trust company, for 5% of bonds bid for, 
govents to the ‘‘Board of Ed.’’, required. Bonds to bedelivered within 30 

ys from date of sale. Bids must be unconditional. 


DEFIANCE, Defiance County, Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. May 10 by Virgil D. Weisenburger, City Aud., 
for $3,500 5% coup. sewer bonds. Denom. $500. Date May 10 1915. 
Int. M. & N. at office of City Aud. Due $500 yrly. on Mar. 1 from 1920 
to 1926 incl. Cert. check for $350, payable to City Treas., required. 
Bonds to be delivered and paid for within 10 days from date of award. 
Purchaser to pay accrued int. and furnish at own expense said bonds and 
coupons printed in due form and to be delivered to the Mayor within 10 
days from time of award. Bids must be unconditional. 


DELHI INDEPENDENT SCHOOL DISTRICT (P. O. Delhi), Dela- 
ware County, Iowa.—BOND SALE.—On April 3 an issue of $15,000 5% 
building and equipment bonds authorized by vote of 70 to 0 at an election 
held on that day was awarded to Geo. M. Bechtel & Co. of Davenport at 
par 


DELPHOS, Allen County, Ohio.— BOND OFFERING.—Bids will be 
received until 12 m. May 12 by A. E. Weger, City Aud., for $25,463 56 
5% Second St.-impt. (assess. and Ohio Elec. Ry. Co's. portion) bonds. 
Auth. Sec. 3914 Gen. Code. Denom. (50) $500, (1) $463 56. Date 
April 11915. Int. A. & O. Due $2,500 yearly on April 1 from 1916 to 
1924 incl. and $2,963 56 April 1 1925. Cert. check for 5% of bonds bid 
for, required. Bonds to be delivered and paid for within 10 days from time 
of award. Purchaser to pay accrued interest. 

DIXON TOWNSHIP (P. O. Dixon), Lee County, Ills.—BONDS 
VOTED.—At the election held Apr. 7 the question of issuing $82,000 high- 
way bonds carried, it is stated. 


DORCHESTER COUNTY (P. O. Cambridge), Md.— BOND SALE.— 
On April 8 $7,500 5% 15-year (aver.) road bonds were awarded to Baker, 
Watts & Co. of Balt. at 105.683—a basis of about 4.40%. Other bidders 
were : 

Hambleton & Co., Balt_____- 104.59| Poe & Davies, Balt____----_- 102.84 

Denom. $500. Date July 11915. Int. J. & J. Due $1,500 yearly on 
Jan. 1 from 1929 to 1933 incl. 

DRUMRIGHT, Creek County, Okla.—BOND ELECTION.—The 
question of issuing $35,000 water-works bonds will be submitted to a vote, 
it is stated, on April 27. 


BONDS VOTED.—The question of issuing $20,000 sewerage-system 
bonds carried, it is stated, at a recent election. 


DYER Lake County, Ind.—BOND OFFERING .—Bids will be received 
until 1 p. m. April 21 by Wm. N. Gettler, Town Clerk, for $10,000 5% 
coupon water-works-construction bonds. Denom. $500. Date Mar. 16 
1915. Int. semi-ann. Due $500 each six months from July 10 1916 to 
Jan. 101926incl. Cert. check for $500, payable to Town Clerk, required. 

EAST CLEVELAND, Cuyahoga County. Ohio.—BOND OFFERING. 
—Proposals will ne received until 11 a. m. May 6 by E. L. Hickey, City 
Aud., for the following 5% bends: 
$34,500 assess. bonds. Denom. (34) $1,000, (1) $500. Due Mar. 1 1920. 

60,000 current-expense bonds. Denom. $1,000. Date April 1 1915. 
Due April 1 1925. 

1,800 Lee road-impt. (city’s portion) bonds. Denom. (1) $300, (3) $500. 

Date Mar. 11915. Due Apr. 1 1923 


4,325 Lee road-impt. bonds. Denom. (4) $1,000, (1) $325. Date 
Mar. 1 1915. Due April 1 1925. 
Int. semi-ann. at Guardian Savs. & Trust Co., Cleveland. Cert. check 


on a Cuyahoga County bank for 10% of bonds bid for, payable to City 
Treas., required. Bonds to be delivered and paid for within 10 days from 
time of award. Purchaser to pay accrued interest. 


EAST LAKE (P. O. Decatur), Dekalb County, Ga.—BOND ELEc- 
TION.—Reports state that a vote will be taken on May 6 on the question 
of issuing $8,000 site-purchase, school-bldg. and equipment; $4,000 street 
and highway impt., $3,000 water-works-system-impt. and $15,000 sewer- 
age and drainage system construction 514 7% 30-year bonds. Int. semi-ann, 

EASTPORT, Washington Sounty, Me.—BOND SALE.—An issue of 
$24,000 444% 10-20-year (ser.) school-bldg. bonds was awarded to Horn- 
blower & Weeks of Boston on Jan. 25 on a 4.30% basis. Denom. $500. 
Date Jan.11915. Int. J.& J 

EAST RUTHERFORD SCHOOL DISTRICT (P. O. Rutherford), 
Bergen County, N. J.—BONDS AUTHORIZED.—This district has au- 
thorized the issuance of $47 ,000 school bonds, and they may be issued within 
the next 60 days. 

EAST WHITTIER SCHOOL DISTRICT (P. O. Whittier), Los 
Angeles County, Cal.—BOND ELECTION .—The question of issuing 
$18,000 bldg. bonds will be submitted to a vote, it is stated, on April 28. 

EATON, Preble County, Ohio.—BOND OFFERING.—Bids will be 
womres pase 12 m. May 3 by Earl Dalrymple, Vil. Clerk, for the following 
5% bonds: 
$5,000 fire-truck-purchase. 

1925 incl. 
35,000 Main St.-impt. (assess.) bonds. Due part each six months from 
March 15 1916 to Sept. 15 1920 incl. 


Due $500 yearly on Sept. 15 from 1916 to 


17,500 Cherry St.-impt. (assess.) bonds. Due part each six months from 
Mar. 15 1916 to Sept. 15 1920 incl. 

Denom. 3500. Date Mar. 15 1915. Int. M.&S8S. Cert. check (with- 

out restrictive cndorsements) for 5% of bonds bid for, payable to Vil. Treas., 


required. Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued interest. 

EDINA SCHOOL DISTRICT (P. O. Edina), Knox County Mo.— 
BONDS OFFERED BY BANKERS.—Francis Bros. & Co. of St. Louis are 
offering to investors $15,000 5° 5-20-year (opt.) coup. bonds. Denom. 
$500. Date March 151915. Int.M.&S8. Potal bonded debt, incl. this 
issue, $21.500. Assess. val., $455,125; true val., $1,200,000. 

ELGIN, Kane County, Ill.—BOND ELECTION.—According to re- 
orts, the election to vote on the question of issuing the $125,000 licht-plant 
yonds (V. 100, p. 751) will be held Apr. 20. Denom. (500) $100, (150) $500 
Date Aug. 11915. Due part yearly beginning in 1919. 

ELIZABETH, Union County, N. J.—BOND SALE.—On April 14 the 
$395,000 414% 40-year schoo! bonds (V. 100, p. 1188) were awarded to the 
Fidelity Trust Co. of Newark and Clark, Dodge & Co. of New York at 
their joint bid of $412,824 37 (104.5125) and int.—a basis of about 4.264%. 
Other bids fol'ow: 


A. B. Leach & Co. and) |J. S. Rippel, Newark. __$402,426 00 
John D. Everitt &+$409,421 45|N.W.Halsey&Co.,N.Y. 402,011 25 
Co., New York _.--.|! Nat. State Bank, Eliza- 

Kean, Taylor&Co.,N.Y. 405,503 05! beth (for $50,000)___. 50,500 00 


ESCANABA, Delta County, Mich.—BONDS VOTED.—The proposi- 
tion to issue $80,000 sewer-system-constr. bonds carried, it is stated, at 
the election April 5. 

ESSEX COUNTY (P. O. Lawrence), Mass.—TEMPORARY LOAN .— 
On April 16 a bridge loan of $30,000, maturing in 4 months, was negotiated, 
it is stated, with the Gloucester Safe Dep. & Tr. Co. at 2.89% discount 
plus 25 cents premium. 

ESSEX COUNTY (P. O. Newark), N. J.—PROPOSED BOND ISSUE 
FOR PUBLIC RECREATION CENTRE.—It is reported in the press that 
Gov. Fielder on April 15 signed Assemblyman Berry's bill relating to the 
acquirement by Essex County of the Vailsburgh Amusement Park, formerly 





Electric Park, as a public recreation centre. The measure provides for 
a submission to the voters at the next general election the question whether 
there shall be issuance of bonds to the extent of $500,000 for the purpose. 


EXCELSIOR SPRINGS SCHOOL DISTRICT (P. O. Excelsior 
Springs) Clay County, Mo.—BONDS VOTED.—Anz election held April 6 
resulted. it is reported, in favor of the question of issuing $20,000 high-school 
building bonds. 


FAIRFIELD TOWNSHIP (P. O. Adrian), Lenawee County, Mich. 
—BONDS VOTED.—The question of issuing $75,000 road bonds carried, 
it is stated, at the election held April 5 by a vote of 277 to 146. 


FEDORA SCHOOL DISTRICT (P. O. Fedora), Miner County, So. 
Dak.—BOND VOTED.—By a vote of 87 to 28 the gee, of issuing $20,- 
000 5%% building bonds carried at an election held April 10. The issue 
will be offered for sale about May 10. 


FERGUS COUNTY SCHOOL DISTRICT NO. 121, Mont.—BOND 
OFFERING .—Proposals will be received until 1 p. m. April 30 (not April 24 
as first reported), by A. C. Norris, Clerk Board of School Trustees (P. oO. 
Smith), for the $2,000 6% coupon site-purchase, building and equipment 
bonds (V. 100, p. 1280). Int. ann. May 1. Due in 10 years from date of 
bonds, optional after five or seven years. All bids other than such as are 
submitted by the State Board of Land Commissioners of Montana must be 
accompanied by a cert. check for 5% of such bids, payable to the ‘‘ District. 


FLINT, Genesee County, Mich.—BOND SALE.—On April 6 two 
issues of 4144 % bonds aggregating $156,726 02 were awarded, reports state, 
to Otis & Co. of Cleveland at par. It is also stated that this bid carries 
with it $350 for expense in preparing the bonds. These bonds were awarded 
to the First & Old Detroit Nat. Bank of Detroit on Mar. 12 (V. 100, p. 
1018), but that sale was not consummated. 


FORT PIERCE, St. Lucie County, Fla.— WARRANT OFFERING .— 
Proposals will be received until 8 p. m. April 26 by H. B. Paxton, City 
Clerk and Treas., for $10,000 6% 10-yr. coup. street-impt. warrants. 
Auth. Chap. 6690, Laws Fla. Denom. $500. Date April 1 1915. 
Int. A. & O. at the City Treas. office or United States Mortgage & Trust 
Co., N. Y., at option of purchaser. Cert. check for $100, payable to the 
City of Fort Pierce, required. Bonded debt, incl. this issue, $125,000. 
Floating debt, $8,000. Assess. val. 1914, $947,453. 

FREEBORN COUNTY (P. O. Albert Lea), Minn.—BOND SALE.— 
On April 7 the $50,000 County Ditches Nos. 25 and 26 constr. bonds (V. 
100, p. 1110) were awarded, it is stated, to the First Nat. Bank of Albert 
Lea at 100.05 as 4.9s. 

(P. O. 


FREEDOM TOWNSHIP SCHOOL DISTRICT Freedom 
Station), Portgae vena Ohio.—BOND OFFERING.—Bids will be 
received until 7 p. m. April 6 by M. E. Parker, Clerk Board of Education, 
for $22,000 5% building bonds. Denom. $500. Date May 11915. _ Int. 
A. & O. at er of said district. Due $500 each six months from Oct. 1 
1917 to April 1 1939 incl. Certified check for $500, payable to Treasurer 
of Twp. School District, required. 


FREMONT INDEPENDENT SCHOOL DISTRICT (P O. Fremont) 
Mahaska County, lowa.—BOND SALE.—On April 12 the $30,000 5% 
8 1-5-year (aver.) building bonds (V. 100, p. 1281) were awarded to Geo. 
M. Bechtel & Co. of Davenport at par and Int., less $250. Other bids were: 

Bolger, Mosser & Willaman, Chicago—Par less $400. 

Hanchett Bond Co., Chicago—Par less $557. 

Sidney Spitzer & Co., Toledo—Par less $1,000. 

GENOA, Ottawa County, Ohio.—BOND OFFERING = E. 
Manner, Vil. Clerk, will receive bids until 12 m. April 27, for $2,400 6% 
6-year refunding bonds. Auth. Sec. 3916 Gen. Code. Denom. $100. 
Date Mar. 11915. Int. M. & 8. Cert. check for 10% of bonds bid for 
payable to M. Faber, Vil. Treas., required. Bonds to be delivered an 

aid for within 10 days from time of award. Purchaser to pay accrued 
nterest. Bonded debt (incl. this issue), $37,850. No floating debt. 
Assess. val. $600,000. 

GLOUSTER VILLAGE SCHOOL DISTRICT (P. O. Glouster), 
Athens County, Ohio.—BIDS.—The following were the other bids re- 
ceived on April 6 for the $25,000 5% 20%-yr. (aver.) coupon school bonds 
awarded to Hoehler, Ciummings & Prudden of Toledo on that day at 
100.69 and int. (V. 100, p. 1281): ; 

Brighton-German Bank Co., Cin., $25,317 50, but certified check was 
not on an Athens County bank as required. 

Sidney Spitzer & Co., Toledo, $25,000, less $200 for attorney’s fees and 
other expenses. 

GRAND JUNCTION, Mesa County, Colo.—BOND SALE.—On 
April 7 the $21,000 6% paving and sidewalk construction bonds (V. 100, 

. 1188) were awarded to the German-American Trust Co. of Denver for 
B51 ,025—equal to $100.119. Other bids were : 

J. L. Oliver, Grand Junction, $20,005. 
Sweet, Causey, Foster & Co., Denver, 98.65 for first $15,000 only. 
James N. Wright & Co., Denver, par, less $392 50 for attorney's fee. 

Denom. $500. Date May 1 1915. Int. M. & N. Due May 1 1927, 

subject to call. 


GRANT, Perkins County, Neb.—BONDS VOTED.—A favorable vote 
was cast, it is stated, at the election held April 8, on the question of issuing 
$12,500 water-works and electric-light-system bonds. 

GRANITE SCHOOL DISTRICT (P. O. Salt Lake City), Salt Lake 
County, Utah.—BOND ELECTION.—An election will be held April 20 to 
vote on the question of issuing $100,000 20-year school-building bonds at 
not exceeding 5% int. 


GREEN BAY, Brown County, Wisc.—BONDS VOTED.—tThe elec- 
tion held April 6 resulted, it is stated, in favor of the questions of issuing 
the $55,000 East River bridge-erection and $5,000 Pleasant St. bridge build- 
ing bonds (V. 100, p. 1188). The vote was 2.074 to 1,326 and 1820 to 
1523, :espectively. 

GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—On 
April 1 the four issues of 44% highway-improvement bonds, aggregating 
$25,080 (V. 100, p. 1110), were disposed of at par, reports state. 


GREENLEE COUNTY (P. O. Clifton), Ariz.—BOND SALE.—On 
April 5 the $150,000 6% 1-1C-yr. (ser.) coupon road and bridge bonds 
(V. 100, p. 1110) were awarded to Sweet, Causey, Foster & Co. of Denver 
at par and int. The following conditional bids were also received. 

olger, Mosser & Willaman, Chicago, $153,000 and int. (bid wired). 

J. R. Sutherlin & Co., Kansas City, $153,000 and int. 

Field, Richards & Co., Cincinnati, $152,475 and int. 

Provident Sav. Bank & Trust Co., Cincinnati, $151,545, and int. 

Farson, Son & Co., Chicago, par (bid wired). 

Denom. $500 and $1,000. Date April 1 1915. Int. A. & O. Due 
$1,500 vearly April 1 from 1916 to 1925 incl. 

GREENVILLE, Darke County, Ohio.— BOND SALE.—On April 12 
the $5,309 65 5% 1-10-year coup. Washington Ave. impt. assess. bonds 
(V. 100, p. 1281) were awarded to the Farmers’ National Bank of Greens 
ville at par and interest. 

GREENVILLE COUNTY (P. O. Greenville), So. Caro.—BOND OF- 
FERING.—Proposals will be received and opened at 12 m. May 10 by 
W. H. Williman, Supervisor, for $60,000 court-house-erection, $30,000 
jail-erection and $10,000 refunding Air Line Ry. aid 30-year coupon bonds, 
at not exceeding 5% int. Denom. $1,000. Date July 11915. nt. J.& J. 
at some responsible bank in N. Y. City. Certified check on some bank in 
Greenville for $2,500, payable to the Supervisor, required. The approving 
opinion of Storey. Thorndyke, Palmer & Dodge of Boston as to the legality 
of said bonds will be furnished. 

GUILFORD COUNTY (P. O. Greensboro), No. Caro.—BOND 
ELECTION .—Reports state that an election will be held June 1 to vote on 
the proposition to issue $250,000 court-house-erection bonds. 

HADDON HEIGHTS, Camden County, N. J.—BOND OFFERING .— 
Bids will be received until May 11 by Wm. J. Dallas, Mayor, for $15.000 
414% 30-yr. funding bonds, it is stated. Cert. check for 5% required. 

HALFWAY SCHOOL DISTRICT (&. O. Halfway), Baker County, 
Ore.— BONDS TO BE OFFERED SHORTLY .—The $5,000 building bonds 
voted in November (V. 99, p. 1694) will be offered for sale in a month or so. 

HANCOCK COUNTY (P. O. Greenfield), Ind.— BOND OF FERING.— 
Bids will be received until 2 p. m. April 20 by Allen F. Cooper, Co. Treas., 
for $8,200 4% % Jos. M. Henry et al highway-impt. bonds. Denom. $410. 
Date April5 1915. Int.M.&N. Due $410 each six months from May 15 
1916 to Nov. 15 1925 incl. 

HANCOCK COUNTY (P. O. Findlay), Chio.—BOND SALE.—On 
April 2 the ten issues of 5% coup. highway-improvement bonds, aggregat- 
ing $95,750 (V.100, p.1110), were awarded to Hoehler, Cummings & 
Prudden of Toledo for $96,853 25, equal to 101.152, it is stated. 
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HASKINS VILLAGE SCHOOL DISTRICT (P. O. Haskins), Wood 
County Ohio.—BONDS VOTED.—By a vote of 151 to 50 the proposition 
to issue the $35,000 building bonds (V. 110, p. 1110) carried, it is stated, at 
the election held March 31. 


HILLSBORO, Hill County Tex.—RESULT OF BOND ELECTION.— 
At the election held April 6 the question of issuing the $5,000 crematory 
bonds carried. while the propositions to issue $5,000 water-works and $5,000 
sewerage bonds were defaeted. See V. 100, p. 1019. The vote was 
es at 131 to 108; (water) 90 ‘‘for’’ and 139 “‘against’’. and (sewer) 

1 “‘for’’ and 151 ‘‘against.”’ 

HOLMESVILLE, Holmes County Ohio.—EOND OFFERING.— 
Ed. C. Scobey, Vil. Clerk, will receive bids until 12 m. May 6 for $1,60 
5% electric-light bonds voted March 13. Denom. $100. Int. M. & S. 
Due $100 each six months from Mar. 1 1916 to Sept. 1 1923 incl. 


HUMPHREYS COUNTY (P. O. Waverly), Tenn.—2BOND ELEC- 
TION .—According to reports, this county will hold an election on May 1 
to vote on the proposition to issue $250,000 road bonds. 


IBERVILLE PARISH SCHOOL DISTRICT (P. O. Plaquemine), La. 
—BOND SALE.—On April 7 the $10,000 5% school bonds (V. 100, p. 832) 
were awarded to the Hanchett Bond Co. of Chicago at par and int. less 
$279. Purchaser to furnish blank bonds. Other bids were: 
Whitney-Cenitral Trust & Savings Bank, New Orleans, par less $300. 

C. H. Coffin, Chicago, $10,008 50 less $500. 
Cutter, May & Co., Chicago, par less $500. 
Interstate Trust & Banking Co., New Orleans, par less $700. 


ISHPEMING, Marquette County, Mich.—BONDS TO BE ISSUED 
SHORTLY.—tThis city will issue about May 1 $30,000 Third Ward sewer 
bonds maturing from 1916 to 1920incl. Int. payable at office of City Treas. 


JACKSON COUNTY (P. O. Brownstown), Ind.—BOND OFFERING. 
—Bids will be received until 10 a. m. Apr. 21 by John E. Belding, County 
Treas., for the folowing 5% ditch bonds: 
$10,316 33 Jas. W. McMiilan et al. drainage-ditch bonds in Carr and Owen 

Twps. Denom. $500. 

1,268 96 Wm. Laraway et al. drainage-ditch bonds in Hamilton Twp. 
Denom. $126. 

2,174 61 Wm. J. Quadde et al. drainage-ditch bonds in Hamilton Twp. 
Denom. $200. 

Date Mar.11915. Int. semi-ann.inJ.& D. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BONDS NOT SOLD.— 
Reports state that no bids were received on April 14 for the two issues of 
SA bonds, aggregating $139,581 06, offered on that day (V. 100, p. 


JEFFERSON, Jefferson County, Wis.—BONDS VOTED.—At the 
election held April 6 this town voted in favor of the issuance of $1,700 
road bonds, it is stated. 


EENSINGTON, Montgomery County, Md.—BOND SALE.—On 
April 10 the issue of $50,000 5% water and sewer bonds offered without 
sué@tess on July 14 1914 (V. 99, p. 1926), was awarded, it is stated, to A. B. 
Léach & Co. of New York. 

EKENSOHA, Kenosha County, Wis.—BONDS VOTED .—According to 
reports, the question of issuing $100,000 school-building bonds carried at an 


election held April 6 by a vote of 1,575 to 993. 

KENTON, Hardin County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Apr. 19 by Will F. Alt, City Aud., for the fol- 
lowing 5% bonds: 
$48,000 refunding bonds. Denom. $1,000. Due $3,000 Apr. 1 1926, 

$4,000 Oct. 1 1926, $3,500 each six months from Apr. 1 1927 to 
Oct. 1 1931 incl. and $6,000 payab'e in 1932. 
1,200 Local sewer No. 6, main sewer No. 1, bonds. Denom. $300. 
Due $300 yearly on Apr. 1 from 1916 to 1919 incl. 
674 Summit St. sewer bond. Due Apr. 1 1919. 
9356 Summit St. and Local sewer No. 6 (city’s portion) bonds. Due 
(1) $336, (2) $300. Due yearly on Apr. 1 from 1918 to 1920 incl. 

Date Oct. 1 1914, except the refunding issue, which is dated Apr. 1 1915. 
Int. semi-ann. at office of City Treas. Cert. check for 5% of bonds bid 
for, payable to City Aud., required. 

KINGSBURG JOINT UNION HIGH SCHOOL DISTRICT, Fresno 
County, Calif.—BOND SALE.—On April 6 the $40,000 6% 14%-year 
(aver.) gold coupon high-school-bldg. bonds (V. 100, p. 1111) were awarded 
to Frank L. Miller & Co. for $42,265 (105.662) and int.—a basis of about 
5.431%. Other bids were: 

‘Torrance, Marehall & Co., San Francisco... .........6.....<«<«. $42,209 
Patras, TOPee ae Beetle, 2208 AONB... . . 2. 5 oe ck cc niicnaccssccne 42,044 
i ica cons ceeds ddbuesidebnd 41,603 

KIRKSVILLE, Adair County, Mo.—BONDS DEFEATED.—The 
question of issuing the $67,000 water-system-impt. bonds (V. 100, p. 1189) 
failed to carry, reports state, at the election held April 6. The vote was 
680 to 514, a two-thirds majority being necessary to carry. 

KNOX COUNTY (P. O. Vincennes), Ind.—BOND OFFERING.— 
Reports state that bids will be received until 2 p. m. April 20 by E. P. 
Blann, Co. Treas., for $8,600 and $4,000 414% highway-impt. bonds. 
EKENOX COUNTY (P. O. Knoxville), Tenn.—S8ONDS AUTHORIZED. 
Local papers state that on April 5 the County Court authorized the iss- 
ance of $500,000 5°% coupon pike-road and bridge-constr. bonds. Denom. 
$1,000. Int. Jan. & July 1. Due $100,000 in 10, 15,20, 25 and 30 years. 
from date of issuance. 

KOOCHICHING COUNTY (P. O. International Falls), Minn.— 
BOND SALE .—We have just been advised that the Commercial Investment 
Co. of Duluth was awarded on Dec. 29 1914 the $186,000 5% 1234-yr. 
(aver.) ditch bonds. (V. 99, p. 1926). 

LA JUNTA, Otero County, Colo.—BONDS VOTED.—The proposition 
to issue the $75,000 electric-light-plant bonds (V. 100, p. 752) carried, it is 
stated, at the election held April 6. 

LANCASTER COUNTY (P. O. Lancaster), So. Car.—BOND OF- 
FERi NG .—Proposals will be received until April 26 by the County Commrs. 
T. Y. Williams, Clerk, for $75,000 4%% 20-year coupon bonds. Int. 
J.& J. Cert. check for $250 required. 

LANIER TOWNSHIP RURAL SCHOOL DISTRICT, Preble Coun- 
ty, Ohio.— LOND OFFERING .—Bids will be received until 1 p. m.May 1 
by N. L. Paxon, Clerk Bd. of Ed., for $59,000 5% school bonds. Denom. 
$500. Int. semi-ann. Due $1,000 each six months from April 1 1916 to 
Oct. 1 1931. incl., and $1,500 each six months from April 1 1932 to Oct. 1 
1940, incl. Cert. check for 5% of bonds bid for. payabie to Treas. of Board 
of Ed., required. Bonds to be delivered and paid for within 10 days from 
time of award. Purchaser to pay accrued interest. 

LAPEER, Lapeer County, Mich.—BOND ELECTION PROPOSED.— 
According to reports, an election will shortly be held to vote on the question 
of issuing $20,000 lighting-plant bonds. 

LARAMIE, Albany County, Wyo.—BOND OFFERING .—Report; 
state that G. W. Shoemaker, City Clerk, wiil receive seated bids until 
7:30 p. m. April 20 for $55,000 5% 22-30-yr. (optional average) waver 
bonds. Int. semi-annually. Cert. check for 2% required. 











LAUREL COUNTY (P. O. London), Ky.—BONDS VOTED.—The . 


election held April 13 resulted, it is stated, in favor of the proposition to 
issue $100,000 road bonds (V. 100, p. 1282). 

LAWRENCE, Douglas County, Kans.—BONDS VOTED.—The pro- 
position to issue the $350,000 water-works-p!ant-building bonds (V. 100, 


». 921) failed to caarry ait the election held April 6. The vote was 1,359 | 


‘for’ and 2,261 ‘‘against.’’ 

LAWRENCE, Essex County, Mass.—BOND OFFERING.—Bids will 
be received until 12 m. April 21 ~ | Wm. A. Kelleher, City Treas., for 
300,000 4% coupon tax-free central bridge loan bonds. Denom. $1,000. 


exceeding 5% int. Date May 1 1915. Int. annual at the City Treas. 
office or at the State Treas. office. Due one-tenth yrly. May 1 from 
1916 to 1925, incl. Cert. check for 1% of bonds bid for, required. 


LITTLEFIELD SCHOOL DISTRICT (P. O. Littlefield), Lamb 
County, Texas.—BOND ELECTION .—An election will be held May 1, 
it is stated, to submit to the voters the question of issuing $15,000 bldg. bds. 


LITTLE ROCK, Pulaski County, Ark.—BOND SALE.—An issue of 
$45,000 514% East End Sewer District No. 78 bonds has been awarded, 
it is stated, to the Union Trust Co. of Little Rock at 97.50. 

LOGAN COUNTY (P. O. Bellefontaine), Ohio.—BOND SALE.— 
Reports state that the Bellefontaine Nat. Bank of Bellefontaine has been 
awarded $10,000 6% 2-year (aver.) ditch bonds for $10,129 05—equal to 
101.290. a basis of about 5.442%. 

LOGANSPORT SCHOOL CITY (P. O. Logansport), Cass County, 
Ind.—BOND SALE.—The Fletcher American Nat. Bank of Indianapolis 
was awarded an issue of $30,000 444% school-building bonds on Dec. 1 
1914 for $30,025, equal to 100.083. Denom. $500. Date Dec. 15 1914. 
Interest J. & D. Due serially from June 15 1916 to June 15 1928. 

LONDON, Madison County, Chio.— BOND SALE.—Reports state 
that R. L. Dollings & Co. of Hamilton was awarded on Mar. 19 the two 
issues of 5% street bonds aggregating $18,000 (V. 100, p. 657) at 101.089— 
a basis of about 4.466%. 

LOUP CiTY, Sherman County, Neb.—BONDS VOTED.—By a vote 
of 195 to 111 the question of issuing 10,000 sewer bonds carried, it is stated, 
at an election held April 8. 

LOVELAND, Larimer County, Colo.—BONDS VOTED.—The pro- 
position to issue the $79,000 municipal-electric-light-plant-erection bonds 
(V. 100, p. 1189) carried, it is stated, at the election held April 6. 

LOWELL, Middlesex County, Mass.—BOND SALE.—On April 13 
the two issues of 4% street and water bonds, aggregating $375,000 (V. 100. 





p. 1282), were awarded to N. W. Harris & Co. of Boston, at 100.189 
and int. 

Blodget & Co., Boston__...100.176| Merrill, Oldham & Co., Bos- 

Curtis & Sanger, Boston... 100.120). 008 oscnn ccticdiccucccnuc 100.089 


LOWELL JOINT SCHOOL DISTRICT (P. O. Whittier R. F. D, 
No. 1), Los Angeles County, Calif.—BONDS VOTED.—The question 
of issuing $25,000 6% 1-25-year (ser.) site-purchase and building bonds 
carried at an election held Feb. 26. Int. semi-ann. Due $1,000 yearly, 

LOWELL SCHOOL DISTRICT (P. O. Lowell), Washington County, 
Ohio.—BOND SALE.—On April 10 the $34,000 5% 17%-year (aver.) 
school bonds (V. 100, p. 1111) were awarded to the First Nat. Bank cf 
Lowell for $34,436 50 (101.283) and int.—a basis of about 4.89%. Other 
bidderswere: 

Terry, Briggs & Slayton, Toledo, $34,177 and interest. 

Hayden, Miller & Co., Cleveland, $34,115 and int. 

Sidney Spitzer & Co., Toledo, $34,000 less $200 attorney’s fees. 

Hoehler, Cummings & Prudden, Toledo, $34,000 less $270 attorney's fees. 

MC DOWELL COUNTY (P. O. Welsh), W. Va.—BOND OFFERING.— 
Proposals will be received until 10 a. m. May 1 (to be opened May 3) by 
R. K. Bragonier, Pres. County Court, for $165,000 5% 20-30-year (opt.) 
coupon taxable Big Creek District road-impt. bonds (V. 100, p. 1283). 
Auth. Sec. 56a Chap. 43, Code 1913, W. Va. Denom. not less than $100 
nor more than $1,000. Date May 1 1915. Int. semi-ann. Cert. check 
for $500, payable to the Prest. County Court, required. Bonded debt, 
including this issue, $190,000. Nofloating debt. Assess. val. $80,000.000. 

MADISON COUNTY (P. O. London), Ohio.—BOND SALE.—On 

April 12 the three issues of 5% coupon bridge bonds, aggregating $21,450, 
(V. 100, p. 1283), were awarded to Tillotson & Wolcott Co. of Cleveland 
for $21,685 62—equal to 101.098. Other bidders were : 
Ohio Nat. Bk., Columbus_$21,671 25) Terry ,Briggs & Slayt., Tol.$21,588 
Sid. Spitzer & Co., Tol_. 21,631 50|Otis & Co., Cleveland_----- 21,475 
Fifth-Third Nat. Bk., Cin. 21,631 00!Seasongood & Mayer, Cin... 21,468 
Weil, Roth & Co., Cin... 21,590 00! 

MADRIVER TOWNSHIP, Ohio.—BOND ELECTION.—A Dayton 
newspaper states that an election will be held in this township on April 27 
to submit to a vote the question of issuing $20,000 road-constr. bonus. 

MAD RIVER TOWNSHIP SCHOOL DISTRICT (P. O. Urbana), 
Champaign County, Ohio.—KONDS VOTED.—At the election held 
April 6 the auestion of issuing $33,000 building bonds carried. 

MAINE, State of.—BOND SALE.—On April 15 the $500,000 4% 
12 3-10 year (aver.) gold coup. highway bonds (V. 100, p. 1189) were 
awarded, it is stated, to N. W. Harris & Co. of Boston at 100.678—a 
basis of about 4.93%. 

MALDEN, Middlesex County, Mass.—TEFMPORARY LOAN.—On 
April 12 the loan of $150,000 maturing Oct. 13 1915 and issued in anticipa- 
tion of taxes (V. 100, p. 1283) was awarded to Morgan & Bartlett of N. Y. 
at 3.07% discount. 

MARION, Osceola County, Mich.—BONDS PROPOSED.—This vil- 
lage is contemplating the issuance of $5,000 5% tax-free water-works. bonds. 
Denom. $1,000. Date Oct. 11915. Int. ann. on Oct. 1 in Marion. Due 
yearly on Oct. 1 from 1916 to 1920 incl. These bonds were authorized by a 
vote of 113 to 5 at the election held Mar. 8. Total bonded debt $5,250. 
Floating debt, mone. Assess. val. 1914 $125,000. Real val. (est.) 
$200,000. W.L. Kinney, is Vil. Clerk. 

MARION CITY SCHOOL DISTRICT (P. O. Marion), Marion Course 
ty, Ohio.— BUND OF FERING.—Bids will be received until 12m. April 26 
by Jeanette L. Hutchinson, Clerk Bd. of Ed., for $165,000 of an issue of 
$250,000 5% school bonds voted April 7 1914. Denom. $1,000. Date 
Mar. 11915. int. M. & S. at office of Treas. of Bd. of Ed. Due $1,000 
Sept. 1 19621, Sept. 1 1922 and Mar. 1 1925 and Mar. 1 1926, $3,000 Mar. 1 
and Sept. 1 1923 and Mar. 1 1924, $4,000 Sept. 1 1924, $2,000 Sept. 1 1925 
and 1926, $5,000 Mar. 1 and Sept. 1 1927 and Sept. 1 1928, $4,000 Mar. 1 
1928, $3,000 Mar. 1 1929 and 1930, $4,000 Sept. 1 1929 and 1930, $5,000 
each six months from Mar. 1 1931 to Mar. 1 1941 incl. and $6.000 Sept. 1 
1941. Cert. check for 3% of bonds bid for, payable to above Clerk, re- 


quired. Purchaser to pay accrued interest. . 

MAUMEE, Lucas County, Ohio.— BOND SALE.—The Union Deposit 
Bank of Maumee was awarded at par on Mar. 1 the $2,500 514% 8\4-yr. 
(aver.) refunding bonds (V. 100, p. 658), it is stated. 

MAYVILLE Chout2uaua County, N. Y.—BOND OFFERING.—Bids 
will be received until 7:39 p. m. April 26 by W. H. Scofield, Clerk Board 
of Village Trustees, for $9,700 power and light bonds at not exceeding 5% 
interest. Auchority election held Oct. 101914. Due $700 in one year and 
$1,000 yearly from two to ten years, inclusive. Certified check for 2% of 
bid required. Total bonded debt, $25,200; water debt included, $14,800. 
Assessed value 1914, $523,673. 

MEADVILLE, Crawford County, Pa.— BOND SALE.—We are advised 
that local investors have purchased the $14,000 4% bonds which were 
to be offered on May 1. 

MECKLENBURG COUNTY (P. O. Charlotte), No. Car.—BOND 
OFFERING .—Proposals will be received until 12 m. May 19 by the Boa d 
of Co. Commrs., A. M. MeDonald. Chairman, for $215,000 5% coupon 
(registrable as to principa!), funding bonds. Denom. $1,000. Date 
May 11915. Int. semi-annually at the U.S. Mortgage & Trust Co., N.Y. 
Due $10,000 yriy. May 1 from 1916 to 1935, inel., and $15,000 May 1 
1936. Cert. check upon a national bank or upon a bank or trust company 
in North Carolina for $4,300 required. Bonds will be delivered in Char- 





' lotte, Baltimore or New York, at purchaser's option, on May 29 1915, unless 
| an earlier date shall be agreed upon with the purchaser. The bonds will be 


Yate April 1 1915. Int. A. & O. at Old Colony Tr. Co., Boston. Due | 


$1.000 yearly on April 1 from 1916 to 1945 incl. These bonds will be 


certified as to genuineness by the above trust company and the favorable | 


opinion of Ropes, Gray, Boyden & Perkins of Boston as to the legality of 
this issue will be furnished purchaser without charge. 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND SALE.—On | 


April 10 the $7,400 4}¢% 6-year (aver.) highway-improvement bonds 


(V. 100, p. 1189) were awarded to the Citizens Nat. Bank of Bedford at | 
, ments elsewhere in this Department. 


$1 premium. 

LINCOLN, Neb.—BOND ELECTION .—An election will be held May 4 
to votefon the suaniepe of issuing $50,000 Antelope Park extension and 
$50,000 refus sposal-plant-construction 444% bonds. 

»* BOND OFFERING .—Pro Is will be received until 10 a. m. May 10 by 
Theo. H. Berg, City Clerk, for $176,900 paving (assess.) bonds at not 


prepared under the supervision of the U. 8. Mortgage & Trust Co.. who will 
certify as to genuineness of signatures of the county officials and seal 
impressed thereon. ‘The legality of the bonds will be approved by Caldwell, 
Masslich & Reed. N. Y.. whose favorable opinion will be furnished to pur - 
chaser without charge. All bids must be upon blank forms furnished by 
Chairman Bd. of Co. Commrs., or said attorneys. 

The official notice of this bond offering will be found among the advertise- 


MELROSE, Mass.—TEMPORARY LOAN.—On Api‘il 14 a loan of 
$50,000, maturing April 3 1916, was negotiated with Millett, Roe & Hagen 
of New York at 3.60% discount. 

MEMPHIS, Tenn.—BONDS VOTED.—\.ocal papers state that the 





question of issuing the $1,500,000 bonds for the purchase or erection of a 
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municipal 1 Hens Pazt carried at the election by —_. April 8. The vote was 
3,564 ey to be a aguetates e Mayor, will decide 
By a plant should be built, whether the  & on the Merchants’ 
Power Co. should be exercised, or whether the question should be aban- 
doned temporarily or permanently. 


MIDDLE FORK & SPRING CREEK DRAINAGE & LEVEE DIS8- 
TRICT (P. O. Sharon), Weakley County, Tenn.—BOND SALE.—On 
April 8 the $146,000 6% b 20-year (a =. }' coupon ditch-impt. bonds (V. 100 
p. 1189: 1189) were awarded to R Wiliams of Memphis at par and 


MIDDLETON TOWNSHIP (P. O. Rogers), Columbiana Covaty,. 
Ohio.— BOND OFFERING. a Bids wili be received until 12m. May 6 
by Harry C. Warwick, Twp. Clerk, for $20,000 5% 
ment bonds. Denom. $500. Date May 6 1915 . Int. M. 
Nat. Bank, East Palestine. Due $1,000 — on May 6 from 1916 to 
1935 incl. Cert. check on a bank other than the one making the bid Soe 
7500. De ble to Sep. Ly gt required. Bonds to be delivered and paid 


ay 6. to pay accrued interest. 
MIDDLETOWN, Butler County, Ohio.— BOND SALE.—On Mar. 25 
the ++) wr of 5% street-impt. (assess.) bonds —_ $34, 237 20 
a 58) were awarded, it is stated, to the Kleyboite Co. of 


“_ OO: 1% 150—a basis of about 4. 385% - 


‘MIDLAND SCHOOL DISTRICT (P. O. Midland), Beaver County, 
Pa.—BOND OFFERING.—Re arte state that ptkinson ecretary 
May 4. for 


Board of School Directors, will receive bids until. 7 7: 30 p 
$20,000 5% semi-annual school bonds. Certified check for 2% 

MILES CITY semoee | DISTRICT ' NO. 1 posal 0.8 rites City), Custer 
County, Mont. = me FFERING received until 
2 p.m. May 11 by J. B. Collins, Clerk, “for $60,00 000 5 % a7 bulidine and orgie. |S 


ment bonds. Due $10,000 1925 and 1930; $15,000 1935 and $25,000 194 
subject to call one year before maturity 


MILTON, Sussex Comey boo Del. —BOND OFFERING .—Subscriptions 


are asked for an issue of mo 4% wx tax-free water-supply bonds. Int. 
J. & D. Bonded debt #7 400. 2, spouns debt. - val. 1914, 
$468,599 . E. Jefferson is Town Clerk 

MINNEAPOLIS, Minn.—BIDS. —The following are the other bids 
received for the $100, 000 4 G grade school bonds awarded on April 8 to the 
Minnesota Loan & T o. of Minneapolis at 96.776 bonds to mature 
in 20-years—a basis of about 4.24%. (V. 100, p. 1283): 
10- Price Term. ree 


Bidder— 
Curtis & Sanger, Chic_ 960 O45 2. 
Blodget & Co., Boston_95.819 30-yrs 
R. L. Day & Co., Bost_-95.659 30-yrs 
Hornblower & W 


Ribnbehacee 96.45 20-yrs 
95.61 30-yrs 
Wm.A.Read&Co.,Chic.97.093 10-yrs 
E.H. Rollins& Sons, Chic. 96.41 20-yrs 
Blake Bros.& Co.,Bost. 96.40 20-yrs 


eeks, 
k--------95. .07 30-yrs 
avs 
Wells & Dickey Co.,/95.58 30-yrs Chicago... -.- 95.017 20-yrs 
Minneapolis----.--- +{83- 28 20-yrs 


PRICE PAID FOR BONDS.—The price paid for the $219, wry 70 1-2C-yr. 
(serial) special heey pm bonds awarded jointly on April 8 to Wells & 
Dickey Co., Minnesota Loan & Trust Co. of Minneapolis and C. A. Kal- 
man & Co. of St. Paul (V. 100, Pp. 1283) was $500 premium (not $50 as 
first reported) and on an interest basis of 4.65. 


MONROE COUNTY (P. O. Bloomington), Ind.—BOND OFFERING. 
—J. D. Hensley, Co. Treas., will receive bids until 2 p. m. April 26, it is 
reported, for $4,200 44% highway- improvement bonds. 

MONROE COUNTY . O. Madisonville), Tenn.—BOND ELECTION. 


Pry A emg to eee $300,000 road bonds will be submitted to a vote, 
on July 1 


* ponaan oousey (P. O. Martinsville), Ind.—BOND OFFERING: 
—Bids will be received until 12 m. May 6 by W. W. Rosenbolm, Co. Treas., 
for the following 4% % highway-impt. bonds: 
$6,600 a’ : Voshell et al. road bonds in Aspiond Twp. Denom. $330. 

7,200 G. A. Jackson et al. road oh n Brown Twp. Denom. $360. 

Date May 15 1915. Int. M. Due one bond of each issue each 

six months from May 15 1916 to ie. 15 1925 incl. 


MORROW COUNTY (P. O. Mt. Gilead), Ohio.— BOND SALE.—On 
April 9 the $49,100 5% 64-year (average) Blackbird road-improvement 
bonds (V. we PA 1189) were awarded to Terry, Briggs & Slayton of Toledo 
for $49,595 (101.214) and interest—a basis of about 4.784%. 


MT. KISCO, Westchester County, N. Y.—BONDS TO BE OFFERED 
mney BG —This village will shortly offer for sale an issue of $3,000 00 474 
street-impt. bonds. Due $500 yrly. from 1919 to 1925 incl. 

Cranston is Village Clerk. 


ep anEGON HEIGHTS SCHOOL pha 4°48 we. i 1 ald oO. SO epeegen 
ices). Muskegon County ch.— 
ct at a recent e - roe defeated the roamiien ¢ to unas $1 t ,000 building 
oe it is report 


NASHVILLE, a, —BOND SALE.—On April 13 the om, 000 5% 
7.7-year (average) street-improvement bonds (V. 100, 112) were 
awarded to Geo. B. Gibbons & Co., New York, and Hornb Eas & 

Boston (joint bidders) by the Broad way National Bank, Nashville, for 
$438,901 (102.07) ead - ory basis of about 4.678%. Other bids were: 
Sidney Spitzer & Co., Y.$438,881 | Breed, Elliott& Harrison,Cin.$436,708 
Redmond & Co., 64 3 0| Fourth & ant Nat. Bank, 


dder— Bid. 
Wm. Salomon & Co., 97. 78 10-yrs 
Chicago 





Equitable Trust Co., N. ES 6. bn 656 Keane 436,622 
N. W. Halsey & Co., N. Y.} 437,821 | Kissel, Kinnicutt&Co., N.Y.) 

E. H. Rollins & Sons, N. Y. Second Ward 8. Bk., Milw- 436,579 
Estabrook & Co., N. Y-_.-.-_ 437,710 Tillotson& WolcottCo., 


Stacy : wt ‘Toledo _- 
Prov. _& Tr. Co., Cin. 
Marit ‘Gidea & Co. 
Rhoades & Co., New ¥ ork. 
Harris Trust & Sav. Ban 
CHD canpuinwenuasae 


.\ 437,697 | Cont.&Com.Tr.&S.B. "Chic: 

aa L.& Tr. Co., Chic. - (455. 190 
m. A. Read & Co tei 
437 ,029 Wield. Richards & Co., 

Seasongood & ae, in*-}433, 400 

436,753 4 B. h & Co., Chic_-_- 

Wm. R. Compton Oo Beli 
NEBRASKA.—BONDS PURCHASED BY STATE.—Duri the month 


of March the following nine issues of bonds, aggregating $75,462.89, were 
urchased by the State of Nebraska: 


1,000 00 5% school-house bonds of Cor eg County School District No. 35 
at par. Date Aug. 11914. Int. ann. July 1 lat the State 
Treas. office. Due part on July 1 1916 and 1917. 

12,000 00 6% sewer bonds of Village of Bridgeport on a 5% basis. Date 
July 11914. Int. & J. at the State Treas. office. Due 
July 1 1934, opt. afier July 1 1924. 

6,000 00 6% water-extension bonds of Village of Bridgeport on a 5% basis. 
Date July 11914. Int. ann. on July 1 at the State Treas. 
office. ue July 1 1934, opt. after July 1 1924. 

4,000 00 6% electric-light bonds of Village of Dakota on a 5% basis. 
Date Aug. r. 1914. Int. F A. at the State Treas. office. 
Due ~~ &. 1934, opt. after arp 1 1919. 

12,000 00 6% Sa 1915, bonds of Village ewilttona5d% basis. Date 
Jan. Int. ann. Jan. f at the State Treas. office. 
Due PR, 1 1935, -. after Jan. 1 1920. 

6,300 00 5% water bonds of Vi wy of Fordyce on a 5% basis. Date 
Oct. 11914. Int. & O. at the State Treas. office. Due 
Oct. 1 1934, opt. ster Oct. 1 1919. 


19,662 89 6% bonds of Johnson County Drainage District No. 


1 on a 5% 
basis. Date July 1 1914. Int. J. & J. at the Co. Treas. 
office. Due July 1 1919. 
12,000 00 5% school-house bonds of Saunders County, § School District No.103 
at par. Date Sept. 1 1914. Int. M. & S. at the State 
fl oe - Due Sept. 1 1934, opt. on any interest- 


2,500 00 6% Schoo ay couse bonds of Sheridan County School Dist. No. 35 
on a 5% basis. Date May 26 1914. Int. ann. on Ma 
at on Treas. office. Due part on May 26 1919, toot 921 
an 
NEENAH, Winnebago County, Wis.—BONDS VOTED.—By a vote 
of 822 4 245 the question of issuing the $8, Ae 5% 5-12-yr. (ser.) bridge- 
repair bonds carried at the election held April 
NEWAYGO COUNTY (P. O. Newa ayee) Mich. —BONDS DEFEATED. 
—The question of issuing the $10,0 { and sheriff's residence bonds 
(V. 100, p. 754) failed to carry, reports state, at te election held April 5. 
NEWARE, Licking County, Ohio.—BOND OFFERINGS.—Bids will 
be received until 12 m. April 2 ‘by A. N. Dodd, gy Aee.. » foe $6,042 62 
57,8 or. coup. s treo. (city’s portion) bonds. Auth. 3821, Gen. 
Denom. (11) $ (1) $542 62. Date Mar. 4 wis. int. M.&8. 





Cert. check , 2% of bonds bid for, payable to City Treas., required. 
Bonds Le > laivered and paid for within 10 0 days from time’ of o award. 
P int. A similar Fu gt of bonds was offered on 


12). 
City yo will receive prgpossis until 12 m. May 10 for 
-elimination bonds mentioned in V. 100, 
oi 1,000. Date April 1 1915. Int. A. & O. -— 
10, 000 yearly on A shi 1 from 1918 to 1941, incl. Cert. check for 2% of 
bonds bid for, payable to City Treas., required. Bonds to be delivered and 
pale Su oe within 10 days from time of award. Purchaser to pay accrued 


NEW HAVEN TOWNSHIP (P. O. Giicege Jum Junction), 
pounty,, Gate_-BOND OFFERING .—Bids will ed until 12 m. 
3 by D F. Dawson, Township Clerk, for 316.000 000. 5% road-impt. 

genom. $500 Date May 3 1915. Int. M. Due $200 

Ria 4" 1922 May 3 1923, $3, a0 May 3 1924, 1925 and 1926 _ 
$5.600 -~ ah yaa 3° 1927. Certified check for $500, payable to Township Clerk 


Huron 


7 STRAITSVILLE, Perry County, Ohio.— BOND OFFERING.— 
Bids will be received until’ 12 m. May 13 by Harry W. Webb, Vil. Clerk, 
for $2.6 500 5%% 10-yr. street-impt. (cit ‘. portion) bende, Auth. Sec. 
3821, Gen. Code. Denom. $250. Date a 4238. ‘on -&J. Cert. 
check yy 2% of bonds bid for, ppavadle oe" Bonds 

to be delivered and paid for within 10 days oa ae me of award. 
to pay accrued interest. 


NEWTONSVILLE SCHOOL DISTRICT (P. O. Newtonsville), 
Clermont County, Ohio.—BOND OFFERING .—Charles Johnson, Clerk 
Bd. of Ed., will receive proposals until 12 m. April 24, it is reported, ‘for the 
$16, 000 5% 12 1-3-yr. (aver.) school-building bonds recently voted (V. 100, 

1284). Cert. check for 5% required. 


NEW YORK STATE.—SYNDICATE SELLS $22,000,000 OF STATE 
BONDS.—Of the $27, poet ‘ga k EB on pe 000 50-year and $5,000,000 
ree? piper and canal on March 10 by a dicate 

mposed of Harris, Forbes re ‘Gen the Guarant by Co., ee ational 
City Bank ‘end White, Weld & ity $22,000,000 e been re-sold. At the 
close of business on Wednesd ay Pe March 14) the @ offering price of the 50-year 
series was advanced from 104\% to 104%. No change was made in the 
price of the 30-year bonds 

NICHOLAS COUNTY (P. Carlisle), Ky.— BOND OFFERING.— 
The $125,000 44% road-bidg. ah voted Mar. 27 (V. 100, p. 1190) will 
be sold, it is stated, on May 15. 


NORTHAMPTON COUNTY (P. O. Jackson), No. Caro. an? 
OFFERING .—Sealed bids will be received until 10 a. m. Ma ds b 
Moore, Secretary of Board of Road Commissioners, for $16, 4 f.5 
Township road bonds 
OGDEN, Utah. —BOND SALE.—On March 31 the $75,000 414 % water- 
works-system-improvement bonds (V. 100, p. iy were awarded, it is 
stated, to E. H. Rollins & Sons at par, less $1,012 50 ion. 


OEKMULGEE SCHOOL DISTRICT (P. O. Okmuigeo), Okmulgee 

op | Okla.—BOND OFFERING.—Proposals will be received until 

April 20 by Robert Hamilton, Clerk Board of Education, for the 

$115, 000" 5% 25-year high-school and ward-school-building bonds voted 

March 4 (V. 100, p. 1020). Denom. $1,000. Int. March & Sept. Certi- 
ed check for 5 “required 

OLEAN, Cattaragus County, N Y.—BOND SALE NOT CONSUM- 
pee TED.—The eleven issues 4% % coup. or reg. tax-free street-im n 

bonds, aggregat $59,613, awarded to the Ex e Nat. Bank and 
First Nat. Bank of Olean on Sept. 10 1914 vw 99, p. 845) were rejected, we 
are advised, because of illegalities in the proceedings. 

OMAHA SCHOOL DISTRICT (P. O. Omaha), Neb.—BOND ELEC- 
TION .—The question of issuing the $1,000,000 school-building bonds 
(V. 100, p. 1284) will be submitted to a vote, it is stated, on May 4. 

ORANGE COVE SCHOOL DISTRICT, Fresno Conny. Cal.— 
— GAle —0On April 6 the $9,000 6% ls yr- (ser (ser.) b ay Hg 

1112) were awarded to 2, Sat of § San 


bonds 

for $9, $56 104 BaD and int.—a basis of about 5. 365%n Other bids were: 
Blyth, Witter & Co., San e.09.379/ Fem. tapes & Reilly, Los 
Union Nat. Bank, Fresno. ._- 9, BE. «. ccindndcwenan cues 99.063 
First Nat. Bank, Fresno..--- 9,211|Capital Nat. Bank_._-.__-.___ 036 


9'311 Capital Nai. Bank 9, 
Industrial Accident Comm__- 9,100! First Nat. Bank, Barnesville_ 9,011 


ORANGE SOUR. RURAL SCHOO". DISTRICT, Delaware 


County, Ohio.—BON LE.—On April 12fhe $30,000 5% 84-year 
(aver.) school bonds we 100. 1112) were awarded to Hayden, Miller & 
Co. of Sgt for agg ad oe 00. 323) andint. Other bids were: 

Hoehler, —— > ne Weécecuncdsnthencadedua $30,088 50 
Sidney Mes SP apg Pe Os acedbdsensedenkennéweseneak 30,035 00 


PARIS, Lamar rion es —BOND SALE.—The $50,000 street-impt. 
and $75, 600 public schoo a 10-50-yr. sont) coup. bonds offered on 
Mar. 8 have been awarded, stated, Sweet, Causey, Foster & Co. of 
Denver at par and int. Sonam $1, 000. Date Mar. 10 1915. 
F. & A. at the Fourth Nat. Bank of N. Y. Bonded debt, incl. these issues, 
$913, so oOso0° floating debt. Assess. val., $11,239,945; est. actual value, 


$18,000 
PARK CITY, Knox County, Tenn.—BOND SALE.—This city has 
disposed of an issue of $25,000 sewer, school and street-impt. bonds. 
PASQUOTANK COUNTY (P. O. Elizabeth City), No. Car.— BOND 
OFFERING .—Proposals will be “4 "y — m.May3byJ.G.F 
Chairman Bd. of Co. Commrs., 5% jail-improvement bonds 


Denom. $1,000. Int. pia gg he ~ 4 000 yearly July 1 from 1916 
to 1919 inclusive. 


PAULDING, Paulding County, Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. May 3 by Harry L. Hoffman, Village Clerk, for 
3,200 5% coupon West Harrison a sewer-impt. bon ds. Denom. 

ate May 31915. Int. M.&N. e $300 yearly on May 3 from 1916 to 
1923, inclusive, and $400 Ma oy 3 12 and i925. oe check on an 
Ohio bank for 5% of bonds bid for, payable to ya reasurer, required. 
Bonds to be de ivered and paid for within 20 days from time ‘of a award. 
Purchaser to pay. y accrued int. All blanks for said bonds to be furnished by 
successful 


PAYNE, Pauldi County, Ohio.— BOND OFFERING .—Bids will be 
received until 12 m ay 8 by F. Thos. Knerr, Village Clerk, for $5,500 
534 % refunding bonds. -Denom. $500. Date March 1 1915. Int. M. & 

Due $500 yearly on Sept. 1 from 1922 to 1932 inclusive. Certified 
ee for 2% of bonds bid for, payable to Village Treasurer, required. 
Bonds to be delivered and paid for within ten days from time aa award. 


Purchaser to pay accrued interest. Successful bidder to furnish a town 
expense necessary blank bonds. 

PERRY TOWNSHIP SCHOOL DIT EICe 0. Brookville) 
Montgomery County, Ohio.—BONDS DEFEATE we a vote of 123 
‘for’ to 230 ‘against,’ * the proposition to he the $38, ow building bonds 
(V. 100, p. 1190) was defeated at the election held Apri 


PHILADELPHIA, Pa.—LOAN BILL PASSES Geaeaaats COUNCIL.— 
Common Council on ‘April 15 passed an ordinance creating a loan of $4,325,- 
000 for the following purposes: $500,000 for construction of main sewers; 

500,000 for comstrection of intercepting sewers along Frankford Creek, 

300,000 for construction of branch sewers, $400,000 for construction of 
new bridges, $425,000 for removal of grade crossings, $400,000 for gra 
streets, 200,000 for intersections, $100,000 for improvement o 
country s, $500, for ng and alterations to water supply. 
$100,000 for “purchase of water pipe 100,000 for purchase of fire 
ment, $100 for erection of buildings and improvement of police andl fire 
stations, $200,000 for acquiring property and improvement of small ab ng 

$250,000 for acquiring property and improvement of recreation centres, 

$300: 000 for improvement of the county prisons, $50, yoo for improvement 
of property at 21st and Race streets taken for munici = pereee urposes. Interest 
(rate not to exceed 4%) payable Jan. & July 1 at t iscal agency of the 
city of Philadelphia. enom. $100 or multiples. Due 30 years. 

PINAL COUNTY ad's OQ. Florence), Ariz.—BOND ELECTION .— 
An election will Ay, hel tw 1, it is stated, to vote on the proposition to 
issue $150,000 road 
PIQUA SCHOOL DISTRICT g. oO. Piqua), Miami County, Ohio.— 
SALE.—On April 1 the 415 % 8%4-year (aver.), school bonds (V. 
100, p. 1020) were awarded to Aub & Co. of Cincinnati at 100.20— 
a basis of about 4.472%, it ion sepuneen 

PLAIN TOWNSHIP (P. O. New Berlin) eek County, Ohio.— 
BOND ELECTION .—The question of issuing $40,000 school- bonds 
will be submitted to the voters on April 19, it is stated. 
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PLATTSBURG SCHOOL DISTRICT (P. O. Plattsburg), Clinton 


Count; oa ee VOTED.—By a vote of 359 to 27 the question of 
issuing the $30,000 Baers ee bonds carried at an election held 
rei: 6, reports state. 

PLEASANT TOWNSHIP O. Watson), Seneca County, Ohio.— 
BOND. SALE .—On April 10 t A $25, 000 5% highway-improvement bonds 
series No. 4 (V. 100, p. 1190) were awarded, it is stated, to the Commercial 
Nat. Bank of Tiffin’ at 100.392. 

PLEASANT VIEW SCHOOL DISTRICT, Tulare County, Calif.— 
BONDS VOTED.—At a recent election the question of issuing $5,500 bidg. 
bonds received a favorable vote, it is stated. 

POLK COUNTY (P. O. Benton) Tenn.—BOND OFFERING.—Pro- 

's will be received until 12 m. May 10, it is stated, by Wm. Prince, 
hairman of County Court, for $85,000 54% bonds. Int. semi-ann. 
Cert. check for $850 required. 

PONTIAC, Oakland County, Mich.—BONDS DEFEATED.—At the 
election held ” April 5 the proposition to issue $35,000 park and market- 
house bonds was defeated by a vote of 704 ‘‘for’’ to 2, 701 “against.’’ 

PORT CHESTER, Westchester County, N. Y.—CERTIFICATE AND 
BOND OFFERING.—-Bids will be received until 8 p. m. Apr. 29 by Roy L. 
a, = Bd. of Vil. Trustees, for the following 5% gold certificates 
an nds: 
$10,000 sewer and drain (assess.) certificates. Denom. $1,000. Due 


Apr. 15 1918. 
18,000 South oy St. paving (village’s portion) bonds. Denom. 
,000. ue $1,000 yearly on Apr. 15 from hoon. to 1933 incl. 


$ 

9,200 South Regent St. paving certificates. Due am a 15 1920, subject 
to the payment on any interest-paying period and of having the 
— of such payment or payments endorsed upon said certifi- 


5,250 North Regent St. pe aving (village’s portion) bonds. Denom. (5) 
$1,000, (1) $250. ue $1,000 yearly on Apr. 15 from 1916 to 1920 
incl. and $250 Apr. 15 1921. 

2,400 North Regent St. ying & certificate. Due Apr. 15 1920, subject 
to the payment on any interest paying period and of having the 
amount of such payment or payments endorsed upon said certf. 

Date Apr. 151915. Int. semi-ann. at the First Nat. Bank of Port Ches- 
ter. Cert. check for 5% of bid, payable to the Vil. Treas., required with 
all issues except the $18,000 South Regent St. paving bonds, for which a 
check for 3% of bid is required. 

PORT CLINTON, Ottawa County, Ohio.BOND SALE.—On 
April 12 the $10,000 5% % 1-10-yr. water-works bonds (V. 100, p. 1113) 
wae awarded to the Ohio Nat. Bank of Columbus at 102.86. Other 

ers were: 





Germ.-Amer. Bk. Port. Clin.$10,238|Spitzer, Rorick & Co. ,Tol. 530.287 50 
Seasongood & layer, Cin_ KS ne Bond Co., Chic. 10,157 00 
T riggs & Slayton, Tol. 10. 202|R Dollings Co., "Ham. 10 ,154 00 
Fiel , Richards & Co., C 0.202 Sid. Us oitone i. Tol... 10 147 00 
Otis & Co., Cleveland_____- 200 | Hoehler,Cumgs.& Prud.,Tol. 10, 143 75 
Weil, Roth & Co., Cin._---- 19° 181 | Tillotson & Wolc. Co. .Clev. 10,136 00 
First Nat. Bk., Cleve__-.--- 10,160|Stacy & Braun, Toledo. - 10,131 91 





PORTER COUNTY (P. O. Valparaiso), Ind.—BONDS NOT SOLD.— 
No sale was made on April 9 of the $2,615 4% bonds offered on that day. 

BOND SALE.—Reports state that on Apr. 2 the two issues of 44% 
highway-impt. bonds, agsregating $5,500 (V. 100, p. 1113) were awarded 
to L. H. Coplin and 7, Stevens of Valparaiso at par and int. 

PORT HURON, St. Clair County, Mich.—TEMPORARY LOAN .— 
According to newspaper r eee, this city has negotiated a loan of $25,000 
with the Commerical Bank of Port Huron. 

PORTLAND, Ore.—BOND OFFERING .—Dispatches state that C. A. 
Bigelow, Commissioner of Finance, will receive sealed bids until April 29 
for $144, 128 6% 10-year improvement bonds. 

PORT LAVACA, Calhoun County, Texas.—BOND ELECTION 
RESCINDED.—The election which was to have been held on April 5 to 
vote on the question of issuing $19,000 street-improvement bonds was 
called off, reports state. 


PREBLE Ge an TY (P. O. Eaton), Ohio.—BOND SALE.—On April 10 


the $30,000 5% 8 74-ye ear ie orerege) ar ll rag en bonds (V. 100, sf: 
1113) were awarded ble County Nat. Bank of Eaton for $3 
826 9 ual to 102. Liao basis of about 4.60%. Other bidders were: 


2 
Fy pen Joleott Co. Chev °oRe 212 seer, Rorick & Co., Tol..$30, rif 
Sidney Spitzer & Co., 798 |Stacy-& Braun, Toledo... -- 30,6 
Davies-Bertram Co., ‘Ganain 30,787 | Terry, Bri Et yy Tol. 30, Ht 
Seasongood & Mayer, Cin- 0,766 Hoehler, panes Prud- 
lawdes, Miller & Co., Clev_ 30,710{ den, Toledo_____-_-.__-- 30,543 
Weil, Roth & Co., C incinnati 30, 684 Fifth: Thied ? Nat. Bank, Cin. 30,527 
Field, a ey & Co., Cin.. 30, '667 | Otis & Co. , Cleveland-.-...-- 30,525 
Prov. 8. Bk. & Tr. Co., Cin. 30,637|Eaton Nat. Bank, Eaton_--- 30,400 


* This bid was conditional and was, therefore, rejected. 


PULASKI COUNTY (P. O. Pulaski), Va.—BONDS DEFEATED.— 
The question of issuing the $80,000 road-constr. bonds (V. 100, p. 1190) 
failed to carry, it is stated, at ‘the election held in Newbern Magisterial 
District on April 6. 


QUARRYVILLE SCHOO. DISTRICT (P. O. Quarryville), Lan- 

caster County, Pa.—BOND ELECTION.—An election will be held 

— 20 to vote on the aoudiee of caer $15,000 414% 3-30-yr. (opt.) 
ool-equip. and construc. bonds. 

QUINCY, Norfolk County, Mass.—LOAN OFFERING.—Reports 
state that the City Treasurer will receive sealed bids until noon April 21 
for a temporary loan of $100,000, issued in anticipation of taxes and ma- 
turing April 6 1916 

REDWOOD FALLS Redwood County, Minn.—BONDS VOTED.— 
By a vote of 177 to 40 the question of issuing $7,000 city-hall and fire- 
house-erection bonds carried, it is stated, at an election held March 30. 

RICHLAND COUNTY (P. O. Mansfield), Ohio.— BOND OFFERING. 
—Proposals will ben received until 12m. May 10 by John A. Dalton, County 
Auditor, for $9,1 5% inter-county “pe ay impt. No. 202 bonds. 
Denom. (18) $500, 005 $100. Date June 1 1915. Int. A. & O. at office 
of County Treasurer. Due seven bonds Oct. 1 1915 and three bonds each 
six months from April 1 1916 to Oct. 1 1917, TF, Certified check on 
a Mansfield bank or a New York draft for 1% of bonds, payable to County 
Auditor, required. Bonds to be delivered on June 1. 

RICHMOND SCHOOL DISTRICT (P. O. Richmond), Ray County, 
Mo.—BONDS VOTED.—tThe question of issuing the $70,000 high-school- 
building bonds carried at an election held April 6, according to reports. 

RIPLEY, Tippah County, Miss.—BOND ELECTION.—An election 
de - A held’ a 1 20, it is stated, to vote on the question of issuing school- 

ng bo 

ROLAND “INDEPENDENT Pos. aa ded (P. O. Roland), 
seetey County, Iowa.—BO N.—The question of issuing 
$50,000 bldg. bonds will be eadeled = 4 ae, it is stated, on April 22. 

ROME, Oneida County, N. Y.—BOND SALE.—On April 15 ie two 
issues of 4% % ae bonds (V. 100, p. 1285) were awarded to H. A. 
Kahler & Co. of Y. as follows: 
$15,000 a be (average) fire-apparatus bonds at 101.04—a basis of about 








6,000 31-year vera: a. property purchase bonds at 100.25—a 
basis of about 4.42 

RUTHVEN, Palo Alto Rochen Iowa.—BONDS VOTED.—The ques 
tion of issuing $12,000 electric-light-plant bonds carried at an election held 
March 30, reports state. 

SACRAMENTO COUNTY RECLAMATION DISTRICT BG. 1000 

P. O. Sacramento), Cal.—BOND SALE.—On Mar. 10 $760,000 6% 
20-27-yr. (ser.) funding bonds were awarded to Devlin & Devlin of Sacra- 
mento at par and int. Denom. $100, $500 and $1,000. Date Dec. 14 
1912. Int. Jan. & July. 

ST. JOHNS, Ore.—BONDS FOR WATER-WORKS PURCHASE DE- 
FEATED.—See news item on a preceding page. 

ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Mo.—BOND 
ELECTION.—tThe election to vote on the question of issuing the $650,000 
bldg. and impt. and $25,000 library-addition 414% bonds (V.100, p. 1191) 
will oe held Apr. 24. 


ST. MARY’S, Auglaize County, Ohio.—BOND SALE.—Reports 
state that the five issues of 5% bonds aggregating $1 1,200 offered on Mar. 20 
Vi. i”. p. 923) have been awarded to Rud. Kley bolte & Co. of Cin. at 
1 5. 





ST. mxnx PARSE (P. O. Franklin), 
cording to “yO 
carried at an Bebe hi 


ST. TAMMANY PARISH SC SOL DISTRICT NO. 6, La.—BOND 
SALE.—The Covington Bank & t Co. of Cov n, purchased 
a mr! it is stated, an issue of $55, 000. Sate bldg. and equip. bonds voted 

Dp 


SALEM, Essex County, Mass.—BOND OFFERING.—Proposals will 
be received until 10 a. m. 00,0 23 by Wm. H. Rollins, City Treas., for 
90,000 Act of 1913 and $90,000 Act of sei 4% coupon water bonds. 
enom. $1,000. Date April. 1 1915. Int. A. & O. at Merchants’ Nat. 
Bank, Boston, or at office of City Treas. whe $3,000 of each issue yearly 
on April 1 from 1916 to 1945 incl. These bonds are tax-free in Mass. and 
will be certified as to ferlity ofa by the Old Colony Tr. Co., who will 
further certif: ehas we ogality of these issues has been approved by Store 
Thorndike, Palmer odge of Boston, a copy of whose opinion wil 
accompany the oo B . delivered, without charge to the purchaser. 

SALEM RURAL SCHOOL DISTRICT, Champaign Covet, Ohio.— 
BOND OFFERING ar] will » received until 12 m. May 3 b > holes bert G. 
Duncan, Clerk Bd. of Ed. (P.O. Urbana, Rural No. 3), for $35, 000 5% 
school bonds. Denom. $500. Date May 3.1915. Int. A. & O. at the 
National Bank, Urbana. Due each six months as follows : $1,000 A sD it 
1916 to Oct. 1 1920 incl , $1,500 April 1 1921 to Oct. 1 1925 inci and $2, 
April 1 1926 to April 1 1 928, incl. Cert. check for 5% of bonds bid for. 
payable to the depositary of said district, required. onds to be delivered 
and paid for within 10 days from i of award. Purchaser to pay accrued 
interest. Bonds will be furnished the Board of Education and will be 
offered for sale in two lots of $10, 00) and one lot of $15,000. 

SANDUSKY, Sanilac County, Mich.—LOAN VOTED.—At the elec* 
tion held Apr. 5 the 5% “<— electric-light-loan of $4,500 (V. 100, p. 1113? 
carried by a vote of 245 to 2 

SEA ISLE CITY, Cape “May County, N. J.—BONDS NOT SOLD.— 
No bids were received on April 14 for the two issues of 5% bonds, aggre- 
gating $26,000 (V. 100, p. 1191) offered on that day. 

SEATTLE Wash. —DESCRIPTION OF BONDS.—The following is a 
description of the $1,779,500 bonds awarded at private sale on April 5 
to Carstens & Earles, Inc., of Seattle, at par and int. (V. 100, p. 1285): 
$400,000 4% % li ht-extension bonds. ‘34. enom. $1,000. Date Oct. 1 


Due Oct. 1 
125,000 414% poepetal bonds. Denom. $1,000. Date Oct. 1 1914. 
Due $12,000 yrly. from 1928 to 1927, incl. 


La.—BONDS VOTED.—Ac- 
“wim be of issuing $200,000 road-building bonds 
pril 


Int. semi-an. 
and $13,000 yrly. from 1928 to 1982. 


125,000 4% % electric railway bonds. Denom. P00" ‘Date April 1 


1915. Due April 1 1935. 

829,500 5% bridge bonds Series ‘‘A’’. Denom. $1,000 and $500. Date 
Apr she BaD 1915 > some $83,000 yrly. from 1926 to 1934, incl., 
an 

109,000 5% bridge aed Series “‘B’’. Denom. $1,000. Date April 1 
1915. Due $10, 000 yrly. from 1926 to 1935, incl. 

100,000 5% refunding bonds. Denom. $500. Date July 1 1915. 
Due $50,000 1919 and 1920. 

70,000 5% refunding bonds enom. $500. Date July 1 1915. 
Due $35,000 1917 and 1918. 

30,000 5% refunding bonds. Denom. $500. Date July 1 1915. 


Due July 1 1916. 

The sale is conditioned upon the favorable opinion as to legality of the 
bonds by Caldwell, Masslich & Reed of N. Y. The city agreed by the 
terms of the sale not to sell or med eave for the sale of any other general 
bonds, except to the State of Washington, prior to a date six months after 
the date of the first delivery of the bonds. 


SHADYSIDE, Belmont County, Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. May 15 by Geo. McKelvey, Village Clerk, for 
the $45,000 5% water-system-installation bonds voted Feb. 9 (V. 100, Dp. 
660). Denom. $500. ate May 15 1915. Int. ann. Due yearly as 
follows: $500 from 6 to 10 years incl., $1,000 from 11 to 15 youre incl. and 
$2,500 from 16 to 30 years incl. Certified check for 214% of bonds bid 
for, pore able to Village Treasurer, required. Bonds to be delivered and paid 
for within 10 days from time of award. Purchaser to pay accrued interest. 

SHARPSBURG SCHOOL DISTRICT (P. O. Sharpsburg), Alle- 

gheny County, Pa.—N0O BONDS PROPOSED.—We are advised that the 
o> —— that this district is contemplating the issuance of $6,000 
ds are erroneous. 

SHELBY COUNTY (P. O. Shelbyville), Ind.— BOND OFFERING.— 
Proposals will be received until 10 a. m. Apr. 22 by W. A. McDonald, 
County Treas., for the following 414% highway- improveme nt bonds: 
$8,540 Stephen mt, Barnes et al. highway-impt. bonds in Shelby Twp. 


Denom 
highway-impt. bonds in Liberty Twp. 


5,560 5, L. 
Denom. 

Date Apr. 15 1915. Int. M. & N. Due one bond of each issue each 
six months from May 15 1916 to Nov. 15 1925 inclusive. 

SIOUX FALLS, Minnehaha County, So. Dak.—BOND ELECTION. 
—An election will be held April 20 to decide whether or not this city shall 
oo 3140, ,000 20-year water-plant-equip. and ext. bonds at not exceeding 

o 

SPOKANE, Wash.—BOND SALE.—During the month of March this 
city sold an issue of $1,048 6% District No. 1093 paving bonds at par. 
a), Mar. 151915. Due 1917, subject to call part on any interest-paying 
pe 

SPRINGVILLE, Erie County, N. Y.—BOND SALE.—On ae = 
the two issues of 5% 7-year (aver.) water-improvement bonds, ag 
$7.000 (V. 100, p. 1114), were awarded to John J. Hart of A 
spa 08 and int.—a basis of about 4. 65%. Other bidders were: 

H. A. Kahler & Co., N. pee -26|Seneca Fire Insurance Co., 
oy B. Gibbons & Co. De DD. a.enrednrancaaneelh 100.00 

STARK COUNTY 7 ty oO. Canton), Ohio.—BOND SALE.—On April 13 
the $13,500 5% school-building (county’s share) bonds (V. 100, 1286) 
were awarded to the Davies- Bertram sree of Cincinnati for $13, 97 25— 
equal to 100.720. Other bidders we 
Weil, Roth & Co., Cin. ..$13,585 40//Sidney Spas & Co.,Tol- $13. 555 5 
Stacy & Braun, Toledo__. 13,571 95/8 pitser, orick & Co.,Tol. 13,555 00 
Ohio Nat. Bank, Colum__ 13/559 46 Third Nat. Bk.,.Cin. 13. 551 30 
Tillotson& WolcottCo. Cle 13,568 85 ote Co., Cleveland _ 3,535 
Hoehler, Cummings Seasongood & Mayer, C fin. 13,514 50 

Prudden, Toledo-__---- © 13, 556 50 

STONE HARBOR, Cape May County, N. J.—BONDS AUTHOR- 
IZED .—According to local newspaper reports the Council on April 5 
Han the issuance of boardwalk-construction bonds at not exceeding 

SUGAR CREEK TOWNSHIP (P. O. Beach City), or County 
Ohio.-BOND OFFERING —Bids ‘will be received until 12 m. May i 
by A. M. Hay, Township Clerk, for $7,500 6% 10-year +e » 
bonds. Denom. $750. Date May 1 1915. Int. M. N. Certified 
check for $300, payable to Township Treasurer, Be Bonds to be 
delivered and paid for within 10 days from time of award. Purchaser 
to pay accrued interest. 

SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE.—On A hs 12 
the $36,000 5% 10%- a ey (aver.) coup. flood-emergency bonds ( 

p. 1286) were awarded to Seasongood & Mayer of ‘Cincinnati for $37, Mas 
104.022) and int.—a basis of about 4.75%. Other bidders were: 

Hayden, Miller&Co ae: $37, 397 00 ne & Braun, Toledo--_$37,098 gp 
Tillotson & Wolcott C Weil, Roth & Go., Cleve. 37,080 8 

ee Re ie " 37,353 60) Field, Richards& Co., Cin. 37, 050 60 
Sidney Spitzer & Co., Tol. 37,269 0° Terry, Briggs & Slayton, 
Davies-Bertram Co., Cin. 37,261 00| Toledo___..__.-__---- .955 00 
Otis & Co., Cleveland... 37/101 00 Spitzer, Rorick & Co., Tol. 35,828 50 


SUTTLES LAKE IRRIGATION DISTRICT (P. O. Grandview), 
Ore.—NO BOND ELECTION.—The Secretary avdises us that the election 
held April 10 was not to vote on the issuance of bonds, as stated in V. 100, 
p. 1192, but to vote on the formation of this district. He further states 
that the disttict is to take over the holdings of the Metolius Irrigating & 


Power Co. and that it will be some time before the question of issuing bonds 
will be submitted to a a 


SWAIN COUNTY (P. Oo. Saygen City), No. Caro.—BCND SALE.— 


On April 10 the hee 000 5% 11-30-year (serial) Swain Road District road 
bonds (V. 100, 924) were awarded to C. N. Malone & Co. of Asheville 


Haymond et al. 
278. 


wy ‘at 


at 91 and interes. 


SWAN QUARTER, Hyde County, No. Caro.—BOND OF FERING.— 
B. Spencer, Mayor, for $3,000 6% 


Bids will be received at any time by C. 
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(ser.) queen tax-free electric-light-plant-impt. Sends. Denom. $619 79 Alle 
Date Jan.11915. Int. J eho jight plan Quarter 15 








Impt. No. 56. $2, 
. Butler St. Impt. No. 1. 1 


600 18 Sewer No. 1170. : 
TAYLOR, Williamson County, ton paie ik VOTED. —By a vote 
of 268 to 101 the question of issuing the $100,000 5% 40-year street-paving 1.450 4 ee eres — P aae $a oe a oNS 1. 
bonds carried, it is stated, at an election held April 6. 5,012 28 Broadway Place. 3.840 74 Cleveland St. 
TENNESSEE.—BOND OFFERING.—Proposals will be received until | 2,800 18 Clayton No. 1 ¢. 894 95 Grand Ave. 


2,984 95 Hastings St. 


. 25 1915 and the remaining issues are 
all dated Feb. 26 1915. Due UF each six months for 5 years, beginning 
March 1 1916, except the $5,012 28 one nk # Place issue, which matures 
part each 6 months for 10 O years, 

On April 1 an issue of Sp laod 4 





12 m. May 6 by the Funding Board at the office of Porter |Dunlap, Treas., 
at Nashville, for $11,781,000Zcoup. refunding bonds. Bids are requested 
at 4,44 and 4%% interest. Denom. $1,000. Date July 1 1915. Int. 
J. & J. at office of the State Treas. or at the fiscal agency of the State of 
Tennessee in N. Y. City. Due on July 1 as follows: $150,000 yearly from 
1917 to 1924 incl.; $200,000 yearly from 1925 to 1930 incl.; $250,000 yearly 
from 1931 to 1935 incl.; $300,000 yearly from 1936 to 1940 incl.; $350,000 
yearly from 1941 to 1944 incl.; $400,000 yearly from 1945 to 1947 incl.; 
$500,000 yearly from 1948 to 1954 incl. and $531,000 1955.. Cert. check 


ing March 1 1916. 
A emia” bonds was purchased by 
the Sinking Fund Trustees at ue April 1 1919. 

On April 12 the $150,000 4 3% et eae coup. park bonds (V. 100, 
1192) were awarded, it is stated, to Merrill, O dham & Co. of Boston eS 
101.619—a basis of about 4. 31%- 


on a national bank or a regular depository of the State of Tennessee for 2% 
of bonds bid for, payable to the State Treasurer, required. The legality 
of these bonds will be approved by Dillon, Thompson & Clay of N. Y. City, 
whose favorable opinion will be furnished to the purchaser. 
unconditional and must be made upon blank forms furnished by the Fund- 
Bonds will be delivered in Nashville, New York, Philadelphia, 
Boston or Chicago at the purchaser’s option, but payment must be made so 
as to meet the obligations of the State as they mature. These bonds are 


ng Board. 


sition to issue $3,000 


Bids must be 


submitted to the voters on April 2 
TURLOCK, Stanislaus Coun 
tion held April 2 resulted, it is — 
$16,000 park bonds (V. 100, D. 1115), by a vote of 6 

UTAH.—BIDS.—The following are the other bids received for the 
$650,000 44% % 20-year coupon (with 
pal only), State Capitol completion bonds awarded on April 1 to the Palm- 
er Bond & Mortgage Co. of Salt Lake City for '$665,600 


TRIMBLE, aeons County, Ohio.—BOND ELECTION.—The propo- 


ire-eng BS erg and equipment bonds will be 
it is stated. 


, Cal.—BONDS VOTED.—The elec- 

"in favor of the Gueetion = of issuing the 
7 to 26 

privilege of registration as to princi- 


102.40) and inter- 


issued for the purpose of paying indebtedness maturing July 1 and Oct. 1 | est—a basis of about 4.327%: 


1915. Authority Chapter 58, Senate Bill No. 961, 1915. 
The official notice of this bond offering will be found among the advertise- 


ments elsewhere in this Department. 


TERRE HAUTE, Vigo County, 
be received until 4 p. m. April 30 
for $100,000 4% semi-annual refunding bonds 


TIFFIN SCHOOL DISTRICT (P. O. Tiffin) 


—BOND OFFERING .—Bids will be received until 2 p. m. May 5 
Zeis, Clerk Board of Education, for the $24,000 5% building bonds voted 


March Pi V. 100, 1114). 
M.&S8S ue $6 /000 


must be unconditional. 


Denom. $500. 


TIPTON COUNTY (P. O. Tipton), Ind.— BOND OFFERING.—Pro- 
will be received until 10 a. m. Aas 20 by H. C. Haskett, County 
th et al roe ney $7 

te 


reasurer, for $13,400 44% 8S. J. S 
ae and Liberty townships. Denom. $670. 


inclusive. 


TOLEDO, Ohio.—BOND SALES.—The following 5% bent have been 
purchased at par by the Sinking Fund Trustees since Jan. 1 1915: 


Ind.—BOND OFFERING.—Bids will 
y James M. Gossom, City Comptroller, 


Date 
yearly on Sept. 1 from 1918 to 1921 incl. 


& N. Due $670 each six months from May 15 1916 to Nov. 15 1925, 


Pingree National Bank, 
E. H. 


International Trust Co 


Ferris & Hardgro 


Seneca gounty. Qhie. McCormick & Co., 


| C. W. McNear & Co., Chicago—$664,209. 


Ogden— aD EAE "845 


Bond & Goodwin, Boston —$663 

Rollins & Sons, Denver—s ,390. 

R. M. Grant & Co., Chicago—$662, 415, or par and int. on $175,000 20-year 
4s and $475, 000 20-year 44s. 


Denver—$655,0: 


National City Bank, Salt Lake City 8654, 105. 
ve, Spokane—$650,653. 
for the Continental & Commercial Trust & paxings 
Bank of Caicago—par and int. on $150,000 10-year 4s and $500, 


20-year 4s. 
May 1 1915. a Denom. $1,000. Date April 1 1915. Int. Jan. and July at the office 
of the State Treasurer, {the Utah Nat. Bank, ‘:lt Lake Ci.y, and the 
National Park Bank, New York, at the option of the hoider. ‘Total bonded 
debt, including this issue, $2, 410, 000. Assessed valuation taxable prop- 
erty, last assessment, $221,611,412. 
nds in VALLEY COUNTY ring rte me. at (P. O. Malta), 


61915. Int. 
buil 


—equal to 100.512. 





Mont.—BOND SALE.—On 
bonds were awarded to ay & H 

Denom. $1,000. Sp 
VICTORIA, Victoria County, Tex. BONDS VOTED. —The questions 
| of issuing the "$30, 000 fire department improvement and $30,000 street_ 


March 2 #6. 10-20-year (opt.) 
igrove 4, , oe for $24,123 


.11915. Int. J. & J. 





NEW LOANS. 


_—_—_ooOoOroeroEreeeeeeeeeeeeeee>> 


$400,000 


City of Vicksburg, Miss., 


WATERWORKS 5% BONDS 


On MAY 1ST, 1915, the undersigned will sell | 
to the highest and best bidder $400,000 City of 
en age | Water-works 5% Bonds (the entire 
issue) ich we bought from the City in May | 
1914. Bids are invited for the whole or any part 
thereof. Each bid to be accompanied by certi- 
fied check for 2% of the amount of bonds applied 
for. All bids will be opened at the office o 
First National Bank , Vicksburg, Miss., at 12 
o'clock noon on SATURDAY, MAY 1ST, 1915. 


We reserve the right to reject any and all bids. 
Bonds dated ay Ist, 1914, payable $5,000 

each year for 19 years, remainder ay Ist, sous. 

Coupon Bonds; Denomination $1,000 00; 


terest 5%, pa able Ne Am 4 principal rw 
interest ere le New Yo wt — 
eel of C. B. Wood (of Wood Oakley, 


Further information will be furnished on re- 


vee EOPLE'S SAVINGS BANK & LOAN CO. 
CITY SAVINGS & TRUST CO. 





$100,000 
Davidson County, Tenn., 
BONDS 


Davidson County, Tennessee, offers for sale at 
par to the lowest and best bidder on rate of inter- 
est, One Hundred Thousand ($100,000 00) Dol- 
lars of her bonds, om bo yp in New York Thirty (30) 
years from date thereof, and redeemable Ten (10) 
years after date of bonds. 

Sealed bids will be received and opened MAY 
12TH, 1915, AT 12 O’CLOCK M., in the office 
s the County Judge, Court House, Nashville, 

enn. 

4 cereified check of $200 00 must accompany 
eac 

The right is reserved to reject any and all 
bids or parts thereof. 

For further information address 

W.M. POLLARD, C oanty Judge, 
Nashville, Tenn. 


the | 
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$11,781,000 
STATE OF TENNESSEE, 
SERIAL BONDS 


The undersigned will receive sealed bids at the 
office of the Treasurer of the State of Tennessee 
at Nashville, Tenn., until noon, twelve o’clock M., 
THURSDAY, MAY 6TH, 1915 
| for the purchase of a sufficient amount of State of 
Tennessee serial bonds to take up its indebtedness, 

amounting to $11,781,000 and maturing $10,- 
| 381,000 on July 1, 1915, and $1,400,000 maturing 
October 1, 1915. 





Bonds will be dated July 1, 1915, principal and 
semi-annual interest (January and J uly), gms 
at the office of the State Treasurer, or the Fiscal 
Agency of the State in the City of New York at 
the option of the holder. Denomination $1,000, 
maturing July 1, as follows : 

$150,000 in each of the years 1917 to 1924, 


$200,000 in each of the years 1925 to 1930, 
$250,000 in @ith of the years 1931 to 1935, 
,000 in each of the years 1936 to 1940, 

$350,000 in each of the years 1941 to 1944, 
nie in each of the years 1945 to 1947, 


$500,000 each year from 1948 to 1955, when the 
remainder mature. 


Bids are asked on bonds bearing interest at the 
rate of 4,444 or 4%%, but no bid Pot less than par 
and accrued. interest will be considered. 

Bonds will be lh ly approved by Dillon, 
Thomson & Clay of New York, whose favorable 
opinion will be furnished to the successful bidder. 

All bids must be upon blank forms which, 
together with other information, will be furnished 
by the undersigned, and must be accompanied by 
a certified check upon a national bank or regular 


depository of the State of Tennessee in an amount 
Me ipa to Two Per Cent of the face value of bonds 


Bonds will be delivered in Nashville, New York, 
hiladelphia, Boston or Chicago, at the pur- 
chase’rs option, but payment must be made so 
a pe meet the obligations of the State as they 


mirhe he right to reject any and all bids is reserved. 
C. RYE, Governor. 
hy B. THOMASON, Comptroller. ° 
PORTSE DUNLAP, Treasurer. 
; x NEED, Secretary of State. 
i Board State of Tennessee. 
Dated April rh 1915. 














Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent. 


Interest allowed 
on deposits. E. 


Girard 











CAPITAL and SURPLUS, $10,000,000 


Trust Company 
PHILADELPHIA 
Chartered 1836 


B. Morris, President. 
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$63,521.73 


Drainage District No: 1, 
Atchison County, Kansas 


6% BONDS 


Notice is hereby given that Drainage District 
Number One of Atchison County, Kansas, offers 
for sale bonds of the district to the amount of 
$63,521 73, bearing interest semi-annually at 
six per cent per annum, payable on the first of 
July and first of January each year. The issue 
consists of fifty bonds of $500 00 and one bond of 
$300 00, maturing July Ist 1920, eight bonds of 
the denomination of $500 00 and one bond of the 
denomination of $200 00 maturing July Ist, 1921, 
and bonds to the same number and denomination 
maturing July lst, 1922, and annually thereafter 
until July Ist, 1929, excepting that lieu of a 
bond for $200 00 maturing on the last mentioned 
date there will be a bond of $621 73. 

Sealed bids for the above bonds, when accom- 
panied by a certified check for five per cent of 
the amount of the bid, will be received and 
opened MAY 4ST 295. at two o'clock p. m., 
at the Muscotah 8 Bank, Muscotah, Atchison 
County, Kansas. 

Bids may be for a part or all of the bonds. 
The Board reserves the right to reject any and 
all bids. No bids will be considered that are for 
ess than the par value of the bonds. 

These bonds are a first lien upon practically 
eight thousand and thirty-eight acres of farm 
land, of which substantially ninety per cent is in 
cultivation at present. 

For ae aenten, ae | the under- 
signed, 8 tah, Kan 
BOARD Oo SUPERVIGORS. OF DRAIN- 

AGE DISTRICT NUMBER ONE OF 
ro or COUNTY, KANSAS. 
—y HUMPHREY, Chairman. 
‘Dd. AVILCOX, Secretary. 





CITY OF MACON, GA. 


$120,000 1915 Paving Bonds 
30,000 1915 Sewer Bonds 
150,000 Macon Hospital Bonds 


Bids for the purchepe | of the City of Macon’s 
“1915 Paving Bonds,’ ating One Hundred 
and Twenty Trennna. t ($12 000) Dollars, and 
of the City of Macon’s “1915 Sewer Bonds,” 

and also th Thirty Thousand ($30,000) Dollars 

~ e City of Macon’s “Macon Hospital 

ting One Hundred and 

Thousaind ,000) Dollars, all of said ponds 

of t y denomination of One Thousand 
ros ) Dollars each and interest at the 
rate of Four and One-Half Per Cent per _——., 
will be received by the Clerk of Council up 
7:30 p. m. on the 27TH DAY OF APRIL, 1318, 
Said mds will be sold to the highest and best 
bidder, acceptable to the Mayor and Council of 
the City of Macon, and delivered to the pur- 
chaser at the office of the Treasurer of the City 
of Macon. No bid for less than the par value 
of the bonds will be accepted. The City reserves 
the right to posers any > ona all bids or to pro rate 
the entire issue of said bonds or any one or more 
of said issues among the highest and best bidders 
in the event there is a tie bid. should it see fit so 
todo. Each bid must be accompanied by certified 
check for two per cent # % of of on issue bid upon’ 


NES, 
Clark of C ‘ouncil, 





Macon, Ga. 
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improvement 5% oe. yr. Cope.) b +) Ly wy coasted, af at an election held April 6- 


The vote was y] to 4 
BOND ELECTIO Nad potion oil be held apr, 20, 20, it is stated, to 
vote on the question of $40,000 municipal ing-plant bonds. 


VIENNA TOWNSHIP RURAL SCHOOL DISTRICT a one. oO. Vienne) 


Trumbull County . Cue ere OFFERING .—B 
until 12 m. May 1b Griffis, Clerk of ay my | FAR, ¢~ 
the $25, ed 5 uil 1286). enom. 


boride voted March 30 (V. 100 
Int. A. & O. at Western Reserve Nat. Bank, 


EF from Oct. 3 4: ril 1 5 41 incl. 
Certified in for 3500, me to Dist. nea ae ' te be 
delivered and paid for on 


Want | gouyty (P. O. Raleigh), No. Caro.—BOND OFFERING .— 
John A. ls, Chairman of the Board of Commissioners, will receive sealed 
bids until May's for $100,000 bids until 12 m. May 3 for $100,000 5% < f 

year coupon ding bonds. ee. $1,000. Int. May 1 and Nov. 
K certified check for $2,500 req 


WAsernGTOn COUNTY. “e. oO. Plymouth), No. Caro.—BOND 


ae > 2 $200 euch 


SALE.—On Apr. 12 $30. 19 Th Rhy improvement bonds were awarded 

sat or — on to C. McNear & Co. of Chicago for $32,025 (106.75) 
Other ft were: 

Hanchett Bond Co., Chicago.......----------»-$96,680 650 00 *$35,000 00 
Sidney Spitzer & Co., Toledo............-----.-- 0,500 00 ont’ yh oo 
C. W. McNear & Co., Chicago. ................. 30,201 33 31.693 66 
‘Wen, meen & Oo., Cimeinmeel... ccc ccc ccc ceces esecccce *31,750 00 
Bank of Plymouth, Plymouth..............----. -------.- { 31,621 00 
*31,705 00 
a, Geren Oe OP. CRD. ok ccacoccccccsas sanseden 31,613 00 
Hoehler, Cummings & Preaaea. DE ukkttenes Satasuas 31,528 00 
Farson, ‘Son & Pi) Pi Mi vc csebingnanetaie acnaqaabiel 31,211 00 
John Nuveen & Co., DM ccctitwiaatbetases sotenele 31,125 00 
Toledo Sa Bank & Trust Tv, ROMO sctacsas sesaddec 30,390 00 
Oi, ag a a Os I cw cnccaecctacese enescees 30,306 00 
epiter Ts ccaghecene cetkeon 30,652 50 

R. M. Grant & Co., Chicago LL ddietesdtianiuesenen sadeeanke 30,000 
W.H. Patterson, a eta a ee 29,115 00 


* Auction bids: remainder sealed bids. 

WASHINGTON COUNTY & O. Salem), 
ING.—Bids will be considered b Ww. 
1 p30 ) D. open 20 for $4,500 4's by John W. Buttorf et ail hway-impt. 

ashington and Jefferson townships. Denom. $225. Date 
‘hones 5 To1n Int.M.& N. Due $225 each six months from May 15 1916 
to Nov. 15 1925, inclusive. 

WASHINGTON COURT HOUSE, Fayette County, Ohio.— BOND 
OFFERING.—Further details are at hand relative to the offering on Apr. 19 
of the following 5% bonds (V. 100, p. bi h $ 
10. 000 street-impt. and sewer-constr. Denom. $500. Due $1,000 
(city’s share) bonds. Denom. $700. 


early on Apr. 1 from 1916 to 1925 ia. 
Due $1,400 yearly on Apr. 1 from 1916 to 1925 incl. 


Ind.—BOND OFFER- 


Purlee, County Treasurer, until | 


—— 


Bids for these bonds will be received gr 4 12 m. on that day by a N. 


hy er % City Aud. Auth. Sec. 3939, Gen. Code. Date get 3 1915. 
Int. & 'O. Cert. check LA $100, abie 2 City Treas., 

2 to be delivered and pai within 10 days from time of i. award. 
Purchaser to pay accrued ta 


WATERTOWN Codtngten County, So. Dak.—BOND ELECTION. 
—An election will be held pril 20, to decide whether or not this city shall 
issue $88,000 sewerage-system-constr. bonds at not exceeding 5% int. 

WAUKESHA, Waukesha County, Wis.—BONDS voreD By a 
vote of 672 to 37 1, the question of issuing the $4,000 fire department 
. oun wn panes (V. 100, p. 1192) carried, it is stated, at the election 

e D 

WERNERSVILLE, —— County, Pa.—BONDS PROPOSED.—Ac- 
cording to reports, this bo: rough has under consideration the issuance of 
$5,000 bonds. 

WHITE PLAINS, Westchester County, # Y.—BOND OFFERING.— 
It is stated that the Vil. Clerk will receive bids until May 3 for $21,000 fire 

n 


SON ee County, No. Caro.—BOND SALE.—On A ad s 
the $80, 000" 5% 12%4-year (average) coupon electric-light-funding 
Vv. 100, 926) were awarded jointly, it is stated, to the Old Dianne 
rust CoP and Norlan & Co. of Richmond for $80,248 (100.31) and int.— 
a basis of about 4.967%. 

WINDSOR, weld County, Colo.— BONDS VOTED.—By a vate of 77 
to 4, the xy of ,000 refunding bonds carried, it is stated , 
at an election held April 7. 

WOODLAKE SCHOOL DISTRICT, Tulare County, Calif.— 
BONDS VOTED .—The election held April 5 resulted, it is stated, in favor 
= = question of ness the $40,000 site-purchase and high-school- -building 

nas Dp. 

WOODSTOCK SCHOOL DISTRICT (P. O. Woodstock), Cham- 
peics County, ae py OFFERING.—Bids will be received until 

2m. May 1 by M. Lininger, Clerk oe, of Ed., for the $27, one & 514 % 
jenn bonds voted Mar. 15 (V: 100 1117). ‘Denom. $1,000. ‘Int. 
semi-ann. Due $1,000 each six months" beginning one yr. after date. 


Canada, its Provinces and Municipalities. 
ALBERTA. PROVINCE OF.—DEBENTURE SALES.—The Smowing 

seven issues of 7% school-building and equipment debentur 

$8,550, + agen | A various districts in the vince, were disposed of = 








the month of March: 
$1,300 Th fla 8S. D. No. 3165. $1,500 Bulyea S. D. No. 319 
2,000 Shian 8S. D. No. 475. 800 Knowledge View 8. De "3008. 
700 Forest 8. D. No, 3171. 1,250 Willowlea 8S. D. No. 3122. 
| i, oes Eldorado 8. D. No. 3138. 


Date March 1 1915. Due Dec. 1 1924. 

ALBERTA SCmOos DEST PIOTS. Alta.—DEBENTURE OFFER- 
| ING.—Bids will be eenves & y W. R. Alger, Mgr. Bond Branch of Depart- 
| ment of Education Pe . Edmonton), until 4 p. m. April 26 for the follo 

| eighteen issues of 7% Rural School District debentures aggregating $18.75 








een snes 


MOA, 000 Washington Ave. impt. 
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$150,000 
ALEXANDER COUNTY, 
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Notice of Intention to Issue and Sell 


$8,200 Waterworks (6%) Bonds 


N. C., 


ROAD IMPROVEMENT BONDS 


Office 
THE COUNTY COMMISSIONERS OF 
feSZARDEE COUNTY, N. 
Saeree, 2 a: | aes April eh. 1915. 
Bids will be received by the undersigned, at the 
-office of the Board of Comsapeoners. in the Vd 
of Taylorsville, N. C., until 9 A. MON » 
APRIN. 26TH, 1915, for either 2. TS of the 5% 
Road Improvement yen dated April Ist, 1915, 
and due and payable in three series, as follows : 
Fifty Thousand ($50,000) Dollars, dated 
Tt Ist, 1915, and due and payable April Ist, 


1 
Fifty Thousand ($50,000) Dollars, dated 
Ape Ist, 1915, and due and payable April lst, 


Fifty Thousand ($50,000) Dollars, dated 
ian Ist, 1915, and due and payable April lst, 


All three series date April lst, 1915, and issued 
in denomination of One Thousand ($1,000) 
Dollars, with interest payable semi-annually on 
April ist and October 1st of each and every year 
during the life of the bonds; both principal and 
interest is payable in lawful money of the United 
States of America, at the Importers’ & Traders’ 
National Bank of New York, or such other bank 
as may be agreed upon by purchaser and Com- 
missioners. 

These bonds are issued under and by authorit 
of an Act of the General Assembly of North 
Carolina, Entitled an Act Authorizing the oom. 
missioners of Alexander County to issue $150,000 
in Bonds for ‘Road Improvement,” ratified 
January 25th, 1915, and an election held under 
and by authority of said Act on the 9th day of 
March, 1915, which was duly carried. There is 
no litigation’ pending or threatening affecting 

this issue of bonds. 

Bonds issued by ‘Alexander County, in the State 
of North Carolina. Purpose of issue for Road 
Improvements. 

lection held March 9th, 1915. 

Act under which bonds are issued s recifies 
that the rate of interest shall not exceed 5% and 
the time not more than 40 years. Interest 5%, 
payable semi-annually —_ lst, and October Ist. 

Hiew peg and interest payable at the Importer’ 
Traders’ National Bank of New York, or such 





other bank as may be agreed upon by purchaser 
and Commissioners. 
pends issued in denominations of $1,000 each. 
Principal due as follows : 
$50,000 April Ist, 1945, 
$50,000 April Ist, 1950, 
$50,000 April Ist, 1955. All non-o tong! 
Bonds, or one series, will be sold at 1 M., 
Monday, April 26th, 1915. Sealed bids’ and 
certified ‘check or bank draft will be required for 
an amount equal to Two Per Cent of par value 
of amount bi 
Total value of pr panerty (estimated) _ $8,400,000 
Last assessed ue of property for 
SNE, BOE Dsbacecsekbasesncece 2,800,000 
There is a new assessment this year. 
No oe bonded indebtedness 
There is no floating or general indebtedness 
against the County. 
oa rate for all Ppa 83 2-3c. on the $100 
7) 


roperty and $2 40 on the poll. 

he Act ae a sinking nad sufficient to 
retire the bonds at maturity and leave a margin 
for repair work to keep the roads in good repair, 
however, the Act authorizes an increase in the 
rate for r urposes to 33 1-3c. on the $100 
property and $1 on the poll. 

opulation of the County, 12,000. 
‘“ a legality of this issue has not been ques- 

on 

The County has never defaulted in the payment 
of either principal or interest of any indebted- 
ness. No other issue of bonds is contemplated 
by the County. 

It is not the intention of the Board to sell but 
one series of these bonds at this time, unless they 
should deem it advantageous to do so. There- 
ens a the bids should be made separate on each 
series. 

No bids will be considered for less than par. 
Rad fight is reserved to accept or reject any or 

Ss 

The ye statement is hereby certified to 
be true and correct to the best of my knowledge 
and belief. 

‘Seal. 

W.A. BARNETT, 
Register of Deeds and Official Clerk, 
to the Board of Commissioners. 





of, by and for the 


Town ef Shelby of Toole County, Montana 


to the bidder 
offering the highest price therefor. 


at Public Auction, 


STATE OF§MONTANA) 
COUNTY OF TOOLE SS. 
TOWN OF SHELBY  )} 


Pursuant to the authority of Ordinance No. 61 
of the town of om of Toole 2 county. Montana, 
posest oo and approv as 5, 1915, author- 
zing and directing e advertisement 
certain bonds of ng at town, namely 

Waterworks bonds of the town. of ~~~ FR of 
Toole county, Montana, to an amount 
FT rinci ‘sum of $8, 200. comprised of 8 — 
consecutively from 1 to 8, both numbers 
include, of the denomination of $1,000 each, and 
ds ‘numbered 9 and 10 for $100 each, all 
D. 1915, Lt. K ... due'and 
payable a A. D. 1935, but redeemable at 
the opeca of said town at any ‘time after January 
1, a 1925, interest from their date 
until pei at the rate of six (6) centum per 
annum, payabse semi-annually on the ist days of 
January A he F respectively, in each year 
princi and interest thereon payable at 
the National Bank of a ee in the city and 
state of New York y = 

PUBLIC NOTICE is HEREBY GIVEN that 
the bonds aforesaid will, at the office of the un- 
designed clerk in said town, on Monday, to-wit: 
the 10th day of May, A. D. 1915, at the hour of 
10 o'clock A. M., at public auction, be sold to the 
bidder offering the highest price therefor. 

At said public auction, the successful nee will 


Clerk 
oe os ce peyebte to his order 


sale of 


the sum 

of $4,000 shall be held by the ~~ 
torf no Td S it should the purchaser fail to 

ay ~L and pay for said bonds when presented 


BY ORDER of the Council of the town of 
Shelby, of ere eth Montana, made this 5th 
day of April, A “f *45- 

1 Seat . SULLIVAN, Mayor. 


Aw M. BLACK, Clerk. 








The Union Trust Company 


are solicited. 





1864) has for many years made a specialty of Personal Trusts— 
under Will or under Agreement—and maintains a carefully or- 
ganized department for handling them. 

Many millions of dollars worth of property—real and personal 
—have been intrusted to the company by conservative people, 
residents not only of New York State but of other States in 
which the Union Trust Company is authorized to transact business. 
Correspondence or interviews with persons considering the 
formation of trusts of any kind—for themselves or for others— 
UNION TRUST COMPANY, 80 Broadway 


of New York (established in 

















i Liquidation 


THE FIRST NATIONAL BANK OF CROWLEY 
The First Natéemal Bank of Crowley, leeated 

at Orewtey, in the State of Louisiana, is closing 

ies affairs. All meteheiders and other erediters 

ef the Association are therefore hereby netified 

te present the notes and other claims fer payment. 

w. L. TRIMBLE, President. 

Crowley, La., Feb. 10, 1915. 








The National Howard Bank of Baltimore 
located at the Banking House of the Nationa 
Exchange Bank of Baltimore, located at Hopkins 
Place, German and Liberty Streets in the sf 


of Baltimore, State of Maryiané is closing i 

affairs. All note holders and other creditors 

the oneneae are stherefore hereby BH 
resent the notes and other claims 

7 WILLIAM H.fROBERTS JR., Gashi ashier. 


tors of 

















APR. 17 1915.] THE CHRONICLE 1381 
Name— No. Amount.| Name— No. Amount. DEBENTURES ISSUED IN JANUARY. 
Bearberry ....-.--..-- 3,118 $ SS 3,033 $500 
Berkeley .__-------- 3,12 1,350|North Derby------- 3,196 800 mount. Date. Interest. _When Due. 
ee eastpapsegtes 3'097 900|Oakland_..._.....- 3.204 1,200] Napoleon No. 3294_....-- $1,500 Dec. 20 1914 8% Dec. 20 1924 
Bloomsbury. ee we 3°186 1,000| Park View_......__- 2'965 1,200 | Heidelburg No. 3008..-... 500 Jan. 151915 8 ec. 11924 
Blueberry Valley....3°130  '900| Poplar.” ....-.2. 215 1:200 | North Regina 3313_.------ 1,000 Jan: 21915 8% Jan. 21920 
ae vow ---~ O64 PEN oe ee Maat 3183  1°200 | Madoc No. 3367-..-...... 500 Dec. 15 1914 8% Dec. 1 1924 
Fletcher..........- "162 1,000} View Land._____--- 3.139 ,500 oodbine No. 1280....... 1,000 Jan. 11915 8 Jan. 1 1935 
Grangedale-_-_-_-..- 3,142 = 1,300| Willow Valley -_---- 200 1,200 | Leipzig No. 3310_-_.-..-- *3,000 Feb. 11915 8% Feb. 1 1935 
Lake McKee ___.... "054 1.200 yay oer 3,143 ‘500 | Windigo No. 3403___.-_-- *2,000 Feb. 11915 8 Feb. 1 1925 
Des te ecdinanks ep to abl teldudind Den, 1667: Dannybrook No. 3003_.__. 2:000 Jan. 11915 8% Jan. 1 1925 
a es cic aniy deus 4 ava 2,000 Dec. 11914 8 Dec. 1 1924 
BELLEVILLE, Ont.—DEBENTURES AUTHORIZED .—Reports state | Elk No. 3266_._...._..._. 2,000 Dec. 11914 7% # £Dee. 15 1924 
that the City Council on Mar. 18 a by-law authorizing the issuance | Doroshenko No. 3165_____ 1,200 Dec. 151914 8% Dec. 15 1924 
of $21,205 62 water-works-ext. debentures. Bright mete | | ES 1.600 pe: 46 i3l¢ 8% pes 1s 193¢ 
HAMILTON, Ont.—DEBENTURES AWARDED IN PART.—Reports | } a a. 5158 EE so a 
state that Wood, Gundy & Co. of Toronto have exercised their een on i, suaae 2 vanaae Cy Hes. 18 Iga 8% pe 15 1924 
$350,000 of the $700,000 debentures. The option on the rem de- | Guideve No Rat? 7727777 300 Des. 11914 84% pe 1 1924 
bentures expires May 4 (V. 100, p. 1024). irksburg No. 3190....... 1000 Nov. 11914 8% Dec. 1 1934 
MELVILLE, Sask.—DEBENTURE SALE.—According to reports, | Churchbridge No. 124...-.. 000 Dec. 151914 744% Dec. 15 1934 
Macneill & Young of Toronto have purchased $20,000 6% 15-inst ent | Round Valley No. 2321....10,000 Dec. 151914 6% Dec. 15 1934 
pavement debenture. Bergener (OO), Be Be i oR tae 
MONTREAL, Que.— LOAN AUTHORIZED .—The Council has, reports | Bouillon No 3067-77277 777 ’ ay ro 
state, approved a by-law providing for a loan of $5,802,000 at 5% for 40 | Mullin, yy Nebo 1300 po 7 1914 8% = 1 1923 
years for the current year. Hafford No. 3439_-.------ 2,700 Dec. 311914 8% Jan. 15 1925 
NEWMARKET, Ont.—DEBENTURE OFFERING.—Bids will be re- | Artesian No. 3213__---_-- 1,200 Dec. 101914 8% Dec. 10 1924 
ceived until April 17 by P. J. Anderson, Town Treasurer, for the $15,000 | Mount Zion No. 3183.---- 1,800 Sept. 15 1914 73 1924 
6% electric-light debentures voted Feb. 22 (V. 100, p. 759). Due in 20 Cross No. 3245----.-. 000 Dec. 171914 8% Dec. 11924 
equal annual Installments. Schtrasfeld Wo. 3344_____- 1,650 Jan. 151915 8% Jan. -15 1935 
PEMBROKE, Ont.—DEBENTURE SALE.—G. A. Stimson & Co. of | Hop nad Crees No. 3243. 1,800 Dec. 1 191¢ $7 Rec. 3 1934 
naan have been awarded $4,753 5% 10-installment debentures, it is Creekview No. 652 igetcbienigig 1,500 Dec. 21 1914 8% Dec. 21 1924 
> erdue Y - _ Coee 3, ° 
PORT ARTHUR, Ont.—DEBENTURES AUTHORIZED .—Reports | Wing No. 1155 ee as as ances oes 1,100 Jan. 21915 gop Jon. 3 1936. 
state that the City Council has authorized the sale of approx. $450,000 5% Aneriey Os DING escnsesen 2,000 Dec. 11914 8 & Dec. 1 1924 
debentures, which are now in the hands of the Bank of Montreal. Marseillaise No. 3327-.--. 700 Jan. 11915 8 8 Jan. 1 1922 
QUEBEC, Province of.—DEBENTURE SALE —On April 9 an issue fee Ge eee 2 1300 Sen. ip isis «8% «San: ab igee 
of $6,000, % 3-yr. or 5-yr. gold coup. debentures was awarded to Pinto River No. 3281_...... 3'000 Jan. 11915 8% Jan. 1 1925 
Tucker, Anthony & Co. of Boston at 99.65 and accrued interest. _Denom. | G thers No. 3249...... 1600 Dec. 101915 8% Jan. 10 1925. 
$1,000. Date April1 1915. Int. A. & O. at Bank of Montreal in Montreal ‘SJedomeler No. 3267...... 1200 Jan. 151915 8 Jan. 15 1925 
or at agency of Bank of Montreal in N. Y.C. Other bids were Kountze Harperview No. 315....... 8000 Jan. 111915 7 Z %, Jan. 10 1935 
Brothers & Co. and Specner Trask & Co., New York, 98.427 for 3 yr. bonds; Finland No. 3089.__...... 2'000 Jan. 11915 8 ’ Jan. 1 1925. 
Kissel, Kinnicutt & Co., N. Y.; C. E. Meredith & Co. and the Bank of ‘“DEBENTURES ISSUED IN FEBRUARY : 
Montreal, Montreal, 98.382 for 3-yr. bonds, and N. W. Harris & Co., Danbury No. 3274 ” > 000 an. 11915 8% Jan. 11925 
Boston, and Wm. A. Read & Co., N. Y., 97.07 for 3-yr., 96.07 for 5-yr. Varsity No. 3078._....... 2, Aug. 11914 7 4% Dec. 1 1924 
and 96.57 for half 3 and half 5-yr. bonds. Beaver Creek No. 3128_--- 1,800 Feb. 15 1915 ga Feb. 15 1925 
ST. THOMAS, Ont.—DEBENTURE SALE.—Reports state that this | Bright Valley No. 3353.... 1.600 Feb. 151915 8% Feb. 15 1925 
city recently sold an issue of $85,974 debentures. 1 fs Ne. oti pt eancndee oe —- 13 ‘38 8% a: 16 isan 
VERDUN, Que.—DEBENTURES PROPOSED.—The City Council | Jupiter No, 3314-~-.--.--. , eb. eb. 
ed a a? at first reading on April 12 providing for the issuance of Omar No. 3339.-.--.---.--- 1,000 Feb. 15 1915 8% Feb. 15 1925 


00,000 5% 30-yr. debentures, it is stated. 

WALLACE RURAL MUNICIPALITY, Man.—DEBENTURE SALE. 
—According to reports, W. A. Mackenzie & Co. of Toronto have purchased 
$40,000 5% 40-installment debentures. 

SASKATCHEWAN SCHOOL DISTRICTS.—DEBENTURE SALES. 
—The following is a description of the debentures issued by various school 
districts in this province during January and February: 





* Sales previously reported in the ‘‘Chronicle.”’ 
The above debentures were all issued for school-building purposes. 


WINNIPEG GREATER WATER DISTRICT (P. O. Wianipes> 
Man.—DEBENTURE SALE.—A local newspaper states that . 
Gundy & Co. and the Dominion Securities Corp. of Toronto have pur- 
chased an issue of 5% 5-yr. water debentures aggregating $1,000,000. 








NEW LOANS. 


MISCELLANEOUS. 





o_o IX II IIIB NNR NL LLL Eee 





$215,000 


Mecklenburg County, N. C., 


FUNDING 58 


The Board of Commissioners of Meckienbarg 
County, N. C., will receive bids at the office o 
the undersigned in Charlotte until 12 o'clock M., 
MAY 19, 1915, and will then open the same, for 
the purchase of all of $215, five per centum 
coupon funding bonds of Mecklenburg County, 
—_ as to principal, dated May 1, 1915; 
Pr cipal and semi-annual interest payable at the 

ni States M e & Trust Company, in the 
City of New York, State of New York; denomina- 
tion $1,000; maturing $10,000 annually May 1, 
1916 to 1935, and $15,000 May 1, 1936. 

By law and a resolution of the County Board, 
an unlimited tax has been provided for the pay- 
ment of principal and interest when due. Bonds 
will be py ey under the supervision of the 
United States Mortgage & Trust Company, in 
the City of New York, State of New York, who 
will certify as to the genuineness of signatures of 
the County officials and the seal impressed there- 
on. The legality of the bonds will be approved 
by Caldwell, Masslich & Reed, Esqs., New York, | 
whose favorable opinion will be furnished to pur- | 
All bids must be upon’ 
blank forms, which, ether with other informa- 
tion, will be furnished by the undersigned or said 
attorneys, and must be accom ied by a certi- 
fied check upon a national bank or upon a bank 
or trust company in North Carolina, for $4,300. 
No bid for less than par value and accrued in- 
terest will be received. Bonds will be delivered 
in Charlotte, Baltimore, or New York, at pur- 
chaser's qptca. on May 29, 1915, unless an earlier 
date shall be agreed upon with the purchaser. 
The right to reject any and all bids is expressly 


reserved. 
A. M. McDONALD, 
Chairman Board of Commissioners of 
ecklenburg County, N. O. 





chaser without charge. 





Securitics Corporation General 


Authorized Capital 
$10,000,000.00 


Deals and invests in public service securities | 
Participates in security underwritings 
Finances public service enterprises 


CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 

S. Z. MITCHELL, New York 

FERGUS REID, Norfelk, Va. 

GEO. W. ROBERTSON, Shamokin, Pa. 


1338 Chestnut St., Philadelphia 
111 Broadway, New York 


Issued 
$5,021,875.00 


P. M. CHANDLER, President 

W. H. SHARP, Vice-President 

G. W ROBERTSON, Vice-President 
J. & TRIMBLE, Sec'y & Treasurer 


DIRECTORS 


F. W. ROEBLING Jr., Trenton, N. J, 
W. H. SHARP, Philadelphia 

EDW. D. TOLAND, Philadelphia 

J. G. WHITE, New Yerk 

P. M. CHANDLER, Philadelphia 

F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O. 





M 
W. F. STEVENS, Clerk. 





























1915 ISSUE 
320 PAGES TT 
ISSUED ANNUALLY BY THE Pl SBURGH 
. . ‘ Statement of Condition at the close of business March 4, 1915 
Commercial & Financial Chronicle RESOURCES 
This well-known year book of Finan- | Loans and Investment Securities_............- $46,480,005 59 
olal Facts and Information {s issued a oon e------------------------------- eo m. ae 
annually in March. i eee 
TERMS. $60,496,006 17 
Price of the Review, bound in cloth...-$3.25 LIABILITIES 
Parties desiring ten or more copies can | Ce. niindintinnddnandatiatiimdnntnnndabien ..-. $6,000,000 00 
have their names stamped on the covers, Surplus and Undivided Profits. .............-. 2,908,918 36 
in gilt, at reduced prices. ene EERE 5 a enna adidas owe 4 
eposits ___.____-- intanbbbladccancodiininalaiudl ,087, 
Commercial & Financial Chronicle 
138 Front Street, New York. $60,496,006 17 
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Trust Companies 


CHARTERED 1853 


United States Trust Company of New York 


7 WALL STREET 


Capital, . . . « $2,000,000.00 
he and Undivided Profits © $14,178,094.82 


Comgany acts as Exeoutor, Administrator, Guardian, Trustee, Court 
en and in other recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President. 





WILLIAM A. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary. 
WILLIAMSON PELL. Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy 
TRUSTEES 


JOHN A. STEWART Chairman of the Board 


WILLIAM ROOKEFELLER PAYNE WHITNEY OGDEN MILLS 
LYMAN EDWARD W. SHELDON CORNELIUS N. Bliss 3m. 





Zz CHAUNCEY KEEP .B IR. 
3. GEORGE L. RIVES RY W. de FOREST 
u 1A 5 LADYARD BR, CURTISS JAMES VINCENT As ASTOR 
° wittiae 3 BrEWanT mene 8: 3 





Bankers & Brokers outsie N. D, 


PITTSBURGH 


Donner, Childs & Woods 


Members New York Stock Exchange, Pitteburgb 
Stock Exchange, Ohicago Board of Trade. 
INVESTMENT SECURITIES 


Union Bank Bullding, 
PITTSBURGH, PA. 











We Specialize in 
Bonds of the 


PITTSBURGH COAL COMPANY 


and Subsidiary Companies. 
Offerings Wanted. 


H-P Taylars& Go. 


NEW YORK PITTSBURGH BUFFALO 





Quetations and Information Furnished en 
PITTSBURGH SBCURITIBS. 


BALLARD & McCONNEL' 
Members Pitisburgh Stock Exchange. 
Commonwealth Bidg., PITTSBURGH, PA 








PHILADELPHIA 





~ ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 26th, 1915. 
The Trustees, tn cenformity with the Charter of the Gompeny, Tr the following statement of tts affairs on the 
ecember, 
The Company's business has been yr t d to marine and tnland er insuranc 
Premiums ex such risks from the lst January, 1914, to the 3lst December, 1 














D cham istibeles ag 026,461 28 
Premiums en Pelicies not marked off Ist January, Wekvcwwsnckadindltysietsei.......cs "654,783 2 
, Te RR Rp Eee et ee eS TE TES FR OCR 5,681,244 45 
Premiums marked eff from January Ist, 1914, to December 31st, 1914...................- “4, 68 87,279. 32 
——SSSSS EZ 
Taterest en the investments of the Company received during the year -- 4 43 
Interest en ie in Banks and Trust Companies, etc.......... 85 
Rent received PS Gs en nncananenacekdabhthenine iit O88, 74 513,417 02 
RAPED CONG Wb FON on dina socks andccncdcacdacenceteadiudiannieds. 2,253,324 69 
SA CIEE egrncecueeseenenend 242,315 69 
PR nndtcansecnseceo 372,200 31 614,516 00 
} 1,638,808 69 
EEO EINE AL EGS SEL IE 138,873 43 
Expenses, Gaaiedion Cilicers? salaries and clerks’ compensation, stationery, ad- 
a ee ee ee ee 562,724 57 





A dividend ef interest of Six per cent on the outstanding certificates of profits will be paid to the 
holders thereef, er their legal representatives, on and after Tuesday the second of February next. 
eutstanding certificates of the issue of 19@9 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the second of February next, from which date all 
interest thereen will cease. The certificates to be nee at the time of payment, and canceled. 
A "D @ividend el Forty per cent is declared on the earned premiums of the Company for the year ending 
31st December, 1914, which are entitled to ah ayy J in dividend, for which, upon application, certificates 
will be issued 6n and after Tuesday the fourth of Moy next 


By order of the Board, TRUSTEES. STANTON FLOYD-JONES, Secretary. 
EDMUND L. BAYLIES, ANSON W. HARD CHARLES M. PRATT, 
JOHN N. BEACH, pM ay yo BUBBARD, DALLAS B. PRATT, 
NI LAS BIDDLE, HOMAS H. HUBBAR RD, ANTON A. RAVEN, 
ER C. BLISS, LEWIS CASS LEDYARD JOHN J. RIKER, 
JA BROWN, aS H. LEFFERTS DOUGLAS ROBINSON, 
JOHM CLAFLIN, CHARLES D. LEVERICH, WILLIAM JAY SCHIEFFELIN, 
GEORGE C. CL ® GEORGE H. MACY, SAMUEL SLOAN, 
CLEVELAND H. DODGE, NICHOLAS #  ¢ ee WILLIAM SLOANE, 
CORNELIUS ELDERT. HENRY PAR LOUIS STERN, 
Bice, EH. EWART, ADOLF PAVENSTEDT WILLIAM A. STREET, 

ILIP A 8. FRANK KLIN, CHARLES A. PEABODY, GEORGE E. TURNURE, 

HERBER tL. GRIGGS, JAMES H. a 4 maven RICHARD H. WILLIAMS. 


Presiden 
CORNELIUS ELDERT, Vice-President. 
WALTER WOOD PARSONS, 2¢ Vice-Prestdent. 








Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper 
Member Phila. Stock Ex. Member Phila. Stock Ex. 


<= 








GRAND RAPIDS 





Howe, Snow, 
Corrigan & Berteles 
Grand Rapids, Mich. 
Public Utilities Securities 


We _—eew ¢ entire issues and purchase 


Service properties of well- 
established earnings 








CINCINNAT! 


FIELD, RICHARDS & CO, 


Municipal 
Bonds\ Cornoration 


CLEVELAND - CINCINNATI 








EDGAR FRIEDLANDER 
DEALER IN 


Cincinnati Securities 
CINCINNATI .....-. OHIO 








MONTGOMERY, ALA, 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, Aly 














ne CHARLES E. FAY, 3d Vice-President 
ASSETS. . LIABILITIES. 
United States and State of New York Estimated Losses, and Losses Unset- 
ii hieené he bibeheninn 670,000 00 tled in process of Adjustment..... 2, 183. 711 00 
New Yerk ew 4 New York Trust Premiums on Unterminated Risks---. "993 965 13 
Ceanpaaies Bank Stocks..... 1,783,700 00 | Certificates of Profits and Interest 
Stocks and Bonds ef Railroads. ..... GE EE 6c pens ce ae nuattbegedae bie 277,510 45 
PRE A TC 357, 00 | Return Premiums Unpaid_........-. 104,976 64 
Special Depesits in Banks and Trust I aaa 47,993 70 
i en ae 500,000 00 | Re-insurance Premiums__._....-... 209,323 59 
Real Mstate cer. Wall and William Claims not Settled, “nciudiag Com- 
Streets and Exchange Place, con- Si ala in ate aage 122,813 07 
talaing effices._......_-.---.---. 4,299,426 04 Certifientes, r; Profits Ordered ke 
Real Mstate em Staten Island (held deemed, Withheld for Unpaid Pre- 
un@er etioee of Chapter 481, CU tis biden tenes neatin ae 22,556 64 
Be GE. BE inc occcccasecasecco 75,000 00 | Income Tax Withheld at the Source... 1,264 40 
Ti Ghbeddtbhacnensae 941,068 28 | Certificates of Profits Outstanding... 6,986,620 00 
Bills Reosivabie................... 775,688 06 
ber = fin hands of Eurepean Bankers 
y leases under policies payable 
4 pene beasesaeceenee 149 ,249 82 
Cash DP Picnmeseeecdesssoncense 1,756,535 26 
SEE weeer cenncoccerecaeccncecos 70,000 006 
14,101,674 46 __10, 929,734 62 
BREE TE pn ne op a a aE, ni EN ea RN ae | * 171, 939 rt 
Accruea@ Iaterest on the Sst day of December, 1914, assquates te ORS es RP PE STROH ae 36, 
Rents @ue and accrued on the 3lst day of December pT Sa 28. 132 $3 
Re-insuramce due or accrued, in companies authorized in New York, on the 3ist day of 
Lescm ber, 1914, Ro ncinnitc Ente dite AEE. tin Mella tnd teen doccecnbns 158,649 70 
Unex pired re-imsurance premiums on the 31st day of December, 1914, amounted to__.____.- 33,421 71 
Note: The Insurance Department has estimated the value of the Real Estate corner Wail and 
William Streets and Exchange Place in excess of the Book Value given above at... 450,573 96 
And the —- at Staten Island in excess of the Book ae, mnt Mitddthnranee 63,700 00 
The Iusurance pe ag 8 valuation of Stocks, Bonds and other Securities exceeds the 
GY ST UStonessslonccccanecccatedenbedausbandiennadsenaneensscas 1,439,952 10 
On the basis of these increased valuations the balance would be....................------ 5,383,085 11 
BUFFALO AUSTIN 
yoy FULMORE & ARLITT 
offer direct to investors at 
International Railway System p= Mea rer 
and ether 
Lecal Securities City, County, School District 
TELLER & EVERS and Road District Bonds. 





814 Ellicott Square, Buffalo. N. ¥Y. ' BOX 951 AUSTIN, TEXAS 








PORTLAND, MAINE 





WANTED 
Wichita Water Co. 6s, due 1931 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 6s, due1939 


H. M. PAYSON & CO. 


93 EXCHANGE ST. PORTLAND. MAINE 








CHRONICLE VOLUMES 


FOR SALE 
Second-hand volumes in good condition for 


years prior te 1908. 


COMMERCIAL & FINANCIAL CHRONICLE 
138 Front St.. New York 
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Trust Companies 


— 


The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 
Authorized to act as Executor, and to receive 





and hold money or pro y in trust or on deposit 
from Courts of Law or Equity Executors, Adminis- 
trators, Assignees, Guar , Trustees, Corpora- 


tions and Individuals. 

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check 

OFFICERS 
JAMES R. HOOPER, President. 
ARTHUR ADAMS, Vice-Pres. 
ALEXANDER COCHRANE, Vice-Pres. 
GEORGE WIGGLESWORTH, Vice-Pres. 
FRED'K W. ALLEN, Treasurer. 
HENRY N. MARR, Secretary. 
THOMAS E. EATON, Asst. Treas. 

FRANCIS R. JEWETT, Trust Officer. 
J.H.SAWYER, Mer. Safe Dep. Vault. 


BOARD OF DIRECTORS 
William Endicott Jr., Chairman 


Arthur Adams Franklin W. Hobbs 
Walter C. Baylies James R. Hooper 
Alfred Bowdi David P. Kimball 
8. Parker Bremer Ernest Lovering 
a E. Byrnes Theophilus Parsons 
Alexander C ane James M. Prendergast 
hilip Dexter Henry H. Proctor 
Francis W. Fabyan Herbert M. Sears 
William Farnsworth Lawrence M. Stockton 
Frederick Fish Eugene V. R. Thayer 
Frank H. Gage George Wigglesworth 
Morris Gray 





Rhode Island Hospital 


Trust Company 
PROVIDENCE, R. I. 





ce EE 500,000 
SURPLUS (EARNED).-.-... 2,500,000 
DIREOTORS. 

Robert H.I. Goddard. James E. Sullivan 
Edward D. Pearce, M Jackson; 
Herbert J. Wells. John R. 
Lyman B. Geoff, WwW. Taft, 
Nelsen W Aldrich » seen o _ 

‘ " en O. g 
Samuedi R. Derrance, Frank W. Ma 
Howard O. Sturges. R. H. Ives Goddard Jr. 
8 O. Metealf, D. 
Ww R. Callender. Isaac B. Merriman, 
Edward Holbrook, C. Gardiner; 

Alfred K. Potter. 

HERBERT J. WE . President. 

HORATIO A. HUNT, Vice-President. 
PRESTON H NER. V-P.& Tr. Officer, 
THOMAS H. JR., Vice-President. 

A. WELL, V -Pres. & Sec'y. 

©) Aad B. Asst. Sec’y. 

30 z. . Asst. Bec'y. 
HENRY L. ER, Asst. Sec'y. 

. A. BARRINGTON. Asst. Tr. Officer. 

"ERNST PA HARRIS, Asst Boe 
e y. 
Je H LLS, Asst. 


GEORGE H. CAPRON., Asst. dec'y. 








JANUARY, 1915, EDITION. 


Hand-Book of Securities 


Issued Semi-Annually 
THE JANUARY, 191 . BDITION., issued in 
cleth cover nearly 200 
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Industrial Trust Company 


Providence, R. I. 


CAPITAL 
SURPLUS.......00022----2.---2222 


OFFICERS 


Samuel P. Golt, Chairman of the Board 
H Martin Brown, President 
Joshua M. Addeman, Vice-President 
James M. Scott, Vice-President 
Cneraak O Eich is Vico Tein 
an ‘ ols, - t 
Ward E. Smith, 
H. Howard Pepper. Trust Officer 


"E, Bugene Ghesebro, Asst, Seoy. 
J 


Elmer F. , Auditor 
m Guniifte Paliock Aast.. Ses. 


BOARD OF§DIRECTORS 


Samuel P. Colt, ChairmanjJohn W. Ellis 
Joshua M. Addeman Hareld J. Gross 
James M. Scott Sa 


H. Martin Brown 


Chas. C. Harrington Walter S. Batlou 
Louls H. Comstock H. Sayies 
Herbert N. Fenner Henry W. Harvey 
J. Milton Payne ames M. ton 
Eben N. Littlefield Thomas P 

Ezra Dixon Everett I. 

Lyman B. Goff Frank C. Nichols 
Samuel M. Nicholson Erling C. Ostby 
James R. MacColl John S. Holbroek 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to nking, and invites the 
accounts of banks, corporations, firms and 
individuals. 


—-- 


Cotton 





John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee Ex.) 


Geo. H. MCFadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 


Liverpool Correspondents: 
PEREDERIC ZEREGA & CO 
Bremen Correspondents: 
McFADDEN BROTHERS & CO 
Havre Correspondents: 
SOCIETE D’IMPORTATION ET DE COMMIS’N 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


COTTON EXCHANGE 
STOCK EXCHANGE, 
COFFEE EXCHANGE. 
PRODUCE EXCHANGE. 
LEANS COTTON EXCHANGE, 
SSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION. 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 

COTTON PURCHASED FOR SPINNERS’ USE 


WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
43 Cotton Exchange New York. 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotten Exchanges 


R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORE 


























1850 1915 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








L. F. BOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 





Sinantia! 





Cuts Half the labor 
Cuts All the leaks 





Remington 
Adding and Subtracting 


Typewriter 


(Wahl Adding Mechanism) 


Our illustrated booklet, “‘The New Remington 
Idea,” sent en request, will tell you all about t. 


Remington Typewriter Company 


(Incorperated) 
325-331 Broadway, NEW ‘ ORK 

















WANTED 
Railway Earnings Section 


February 2ist, 1914, 
Wil Pay 15 Cents a 


Issue. 
Cepy. 





OCOMMEROIAL & FINANOIAL BONIOLS BO 
138 Front Street. New York 
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Cotton 


ST twanrial 


Financial 





Established in 1856. 


Henry Hentz & Co. 
COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Execute Orders for Future Delivery 
COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 
COFFEE AND SUGAR 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cetton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS!) 


Room 52, Cotton Exchange Buildiag, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New Yerk. 


Members of the Stock, Cotion, Coffee 
@ and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as wel) 
as in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS, 
88-88 Beaver Street, Now York City 


poor@ibs RIVER; UWIGA, N.Y. 


I4verpoe!, WELD & OO. 
Beemen. ALBRECHT, WELD & CO. 


Financial, 











We specialize and solicit inquiries in: 
Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 
oo Con 

e. e - Ist 5s 
J. 1. Case Threshing Machine Ist 68 
South Side Elev. Ry. Ist 4}4s, 1924 
Insurance Exch. Bldg. Ist 5s, 1925 


Stanweed, Tayler & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. S. Government Bonds 
seiisilitle tesiediiten 


C. F. Childs and Company 


268 South La Salle Street, 
CHICAGO. 


Capital, $500,000 Dealers, Not Brokers 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 





> ° 
GEO. H. BURR & CO 
BANKERS 
Commercial Paper 
14 Wall Street New York 





Chicago Boston St. Louis 
Philadelphia Kansas City 
San Francisco 





FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82% Of the Banks in 
O New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
$5 Nassau St. New York 








The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 


pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 


W. G. SOUBERS & CO. 


792-4 New Continental & Cemmercial Bank 
Building 
208 SOUTH LA SALLE STREET 


CHICAGO 
INVESTMENT BONDS 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


168 So. La Salle Street CHICAGO 
Established 1898 





Devitt, TREMBLE & Co. 


INVESTMENT BONDS 
FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





Seasongood & Haas 


7 Wall Street 


York 


H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 











Chicago Junction Railroad 4s 
Ohio Light & Power Company 5s 
Pacific Power & Light Co. 5s 
Wisonsin Ry., Lt. & Pow. Co. 5s 
Bruns.-Balke-Coll.Co. 7% Pfd. Stk. 


AMES,EMERICH&CO. 


111 W. Monroe Street CHICAGO 





Mountain States 


Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH. 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bids. 
CHICAGO 


INVESTMENT BONDS 





[Established 1863.) 4 


W. T. HATCH & SONS : 


71 Broadway, New York 


MEMBERS OF ‘ 
NEW YORK STOCK EXCHANGE ; 





Dominick & Dominick 


“ Established 1870 
115 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 








FVERSZ & COMPANY | 


Negotiate and Issue Loans for Ralireads 
and Established Corporations. 


Buy and Sell Bonds suitable for Investment. 
134 S. LA SALLE ST. CHICAGO 
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expenses of United States railroads for the latest month (February) and for the 
fiscal year to date, including said month. The table embraces every steam 
operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


5 an entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for over forty-five years its weekly 

or : and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 

. to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 

yay, yams at the end to show also the figures issued by the companies them- 

“ selves, where they are made up on a basis different from that of the 

Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 

rte meat Memes 2 10 additional to the comprehensive reports of earnings we furnish in the 

* “Chronicle” from week to week. All the returns of the leading roads, 

and also all weekly figures of gross earnings, are printed regularly and promptly in the 

“Chronicle” as soon as received. But in addition we issue once a month—say about the 

20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Only for As in the case of our numerous other Supplements or “‘Sections,”’ all 
Subscribers of which are expensive publications, the ““Railway Earnings Section” 

will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. . 








WILLIAM B. DANA COMPANY, PUBLISHERS, 


NEW YORK 
CHRONICLE BUILDING FRONT, PINE & DEPEYSTER STREETS 
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TO ROADS APPEARING IN THIS SECTION 
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EE SE ae a ee 12 Delaware Lack 006 99 Pages 
Alinapes  W etern. See Gress Bay'& Wasteta19 | Dotray (iets Soins Ruiter Wr Webbie: s------7---- 3 
Akron Centon & Youngstows Ain NO € FF 3et=--12 eee 8 ee i7and 30 | Louisiana Southern. See St Louts & San Fran--- 9 
Alabama Great Southern. See Southern.-_-..---- Denver Laramie & ergo srannn aegis Seti 17 Louisville &N adh ~ yuthern ya . 
Alabama New Orleans & Texas aoe “ge a 12 Re ne 17 Louisville H br , AE yf oD eee ; 
labama Tennessee & Northern........-------- 12 Detroit & Charlevoix. See New York Gentral__- 6 — ree eee eee maoeee . 
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Atlantic ace bn ea le aap 3 Jersey RR & Terminal Co...--..-------- 17 Michigan Central, " See N Y Central___-_-6 and ? 
4 See Southern.........-.--- 9 Fast. St Louis Connecting.__...-.---..-------- 7 Midland Te: al. See Cri Ie reek Cent A a 
Augusta Fe ee een sori Garolina 2222217 | Midland Valley onc ipnuncri: wases 
Ppeltimore & Ohio - =.= == 5-2 enon |) eee ncece 17 | Mineral Point §& Nosthera..----~~~---7~7--777- 3 
altimore & Ohio Chic Term. See Balt & Ohio--12 | El Paso & Southwestern-__--_----------------- Mineral Range. See Canadian Pacific._-__4 and 
Baltimore & Sparrow's Point. See Pennsylvania. 7 | El in Joliet & Eastern. See U 8 Stecl.____----- 18 | Minneapolis Rain a genta a 
Baltimore Chesap & Atlantic. See Penna.-7 and 32 | Erie___.__.___._.._....____..........4, 5 and 38 Minneapolis & St Lou | a Se manga zt 
Bangor & Aroostook - -_....-.---.------; 13 and 433 noe SAPS ¥ Lake Superior.......----. 4, 5 and 90 Minneapolis StP&SSM. See Can Pac_ 33 and 31 
Beau't & Gt. No. — Merged in Mo. Kan. & Tex of Tex Ff PES Sneenceconseseneses 18 Minnesota &I ad. cc wae ang == 
Beaumont Sour Lake & W. SeeSt L &SanjFran. 9 ers’ Grain & Shipping. See G h Mississippi Central sn ene nad and Bt 
Bellefonte Central nara at pe oh | Femet Gree 5 Se rent North...18 Mississip cy wee ie Beene Melee ==> 
Bellingham & Northern.” See Chic Mil & St P---15 | Florence & : Cripple Greek. ~ See Grip Greek Cent_-16 | Mi issourl & Louisiana. Succeeded by Bevier & Sou. 
Benwood & Wheeling Sounent Ce Tee 13 | Fonda ee iat, 18 | Missouri Kansas & T: I ached caguesip odin 33 
Berkshire St Ry Co See N Y es 31 | Fort Smith & Western RAO RE ORT 13 Missouri Oklahoma & Gulf Paatapsasesh aces 33 
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Blue Ridge. See Southern. ....-.-------.----- .| Seer oe ouomy Montpelier & Welis St iinounaimiadsadieaih 33 
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Butie eS Veale ia Gees Gaede. Gettyebure & Harrisburg: woudoumannenaeeennn 8 | Nevads Cor fornia Oregon... -----------28'and 3) 
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Central Vermont. See Grand Trunk.-....-..--- 5 | Gulf T y- WwW trom Eling ow orn yy toe en ctLa& se P.. 4 
Central West Virginia & Southern —--——>-----=-14 SE TEES & WEE... --enecwercerccceccece io | Ee Yorn Sean 
leston Carolina. tic Coast. 3 tamf weN YNHEH. 77777: 
Charleston ee nero ecceeeee 44 | Fiemaibel Cqmmeting . - 0-5 nara sa-n-gsgcnge- 9 | Sow Vane tae een ne har 3 
te Harbor & Northern_..........-.----- 14 | eee ENO eet ate Co. ke | New York tinue & BCL. doe ¥ Cent... and at 
ce ay IA meas Fe Be NYNH&H........- ce “Se 31 New York ‘New Haven & Hartford. and 31 
Chesapeake __theaapnetaeanntid and i4 | Hawkinsville & Florida Southern-.......-------19 | NY Philadelphia & Norfolk. CYR RE HS and 32 
ver. See Reading....__.. 8 eee eee ee eee ee a eae 2 
ee, enenprwessses 14 Hoboken Sn catccsnscesemanennaa 19 w x u Western. See Erie. ._5 and 31 
Qhicago & Eastern Iilinois._..............--..-- 14 Hi — aw led eile tate teeta tte tetted 19 and 30 N & Bos. SeeNY NH & H..... oh 
& Erie. See Erie wee eceeecacacceeoseseooocs 4 Housatonic Power Co NYNHS& — 19 teen Wy genes Fucre. aed U S Stee bones 
Chicago & Ii is Bi pea setpesesewonen 14 | Housstonie F , Soon Y esos a1 | Newport Richford. See Canadian Pacific..... 4 
- 2g 2 eRe 1g | Houston & Shrev ° Southern Pacific-_..10 | fyorfotk Portamouth Belt Line... -......-....- 
hicago : North Western. Pepesanansoses id and 30 Houston & Teams 9 Central. . See ¢, Southern Pacific_ 10 Rostolt & . eee 24 and 3 
Burlington & Guipey@-~7"77-7-~-77----}4 | Huntingdon & Broad Top Min Ri & Coal -----19 | Northampton fe Vefier—Taken over by Noe.Fac. 
ee eee rrk dct.” SeeGrend Trunk 6 aw povee eg LR ae Sapa 
Chicago Great Western =o 15.and 39 | [@she & Washington Northern. .......--.--- eT PN — ty 9 — en rpenoeeene 8 
Chicago Indiana 3 South. ‘Merged in N.Y. Central ee Cesital.-cceccoee quccenesnnented 19 | Northern pietese. . CL ET ee 
Chicago Funcom nnn nee e en eeeeeee cere eds | Plinols Southern --~------------ wosccese-----e19 | Northwesterm Peckisy -7777777722772227 eas 
Chicago Kalamazoo & Saginaw. | See NY Cent-- 6 | Indiana Harbor Belt. ce New York Oantral ----18 | Northwestern RR of South Carol. See Ati Coast. 74 
Spices’ Milwou amare Acimmvneman | | International & Great Northern.............-.. 19 | Norwood & St Lawrence. -.......---..------.-- 24 
Chicago Milwaukee & St Paul....-.------------ 15 | interstate Railroad Co...-.-...-...-.-.-.-- ---19 Railway & Lan 
Chicago Peoria & 8 ease cunimmets 15 | Monton..-..----------------------------0- --20 Cilla Per cternenesconeneeeed 3% 
YT aera | 1 ieee nena D--) >) uneegnnmmnneneerennen 
Obie’ Rock ial & Gulf O06 Wek Yalan =~ --~ 15 | James Chaut & L Erle—Excused from filing... | Ottianoma Central. Leased to’ Atchison System. 
Ohic &t P Minn & Omaha. Seo Ch & NW 14 and 3 Te Ba AP; A ie I Be 29 0 oe Shor Line. See ‘lon Pacific — 
Ohicago Short Line.............---...---...- 15 | te Shore & Chicago-_.-.-------- 30 | Oregon Trunk. See Spokane Port! & Seattle. .-_- ; 
Ohicago Terre Haute & Southeastern .......-~- 1s | Monewhn & Miciten.-...c---ce............ 20 | Oreson-Washington RR & Ne Cate Pas. th 
Chicago West Pullman & Southern. -- metabo 15 | Kanawa & West (eR IADR abe: 20 Ouachita & Northwestern aca Allende --4 
etown ortamouth........._ 1 K ha ee ee) ee 
Ginciunat! Hemliton & Dayton. See Balt & Ohio 12 | Kansas City Clinton 8 Eiibscccconccwend 30 Pacific & Idaho Northern 4 
Cincinnati Lebanon & Northern. See Penna.... 7 | Kansas City Mexico & Orient RR-------------- 30 | £ acific Coast Oo... --2 22222222 222.2.2 2. 1 
Cincinnati New Orleans & Texas Pacific. -_--__--. 15 | Kansas City Southern ne Pacific Railway & E Navigation wprarencensnsocone 
Cincinnati Northern: See N'Y Central----6and31 | Kansas City Terminal” ~7772222227222220220220 20 Panhandle & Santa Fe. See “Keaiigon = -—>=--722"S 
leve Cin ine Rat Louie. See NY Cont... Gand 3+ Ieentueky His RT eres oto orrsorecrees 38 Paris & Moun t Pleasant A tpt ea 
Glove Cin Chic & St Louis. See N'Y Oent..6and $1 | Kentucky Highlsads.......-.---------------- Pecos & N. ex. ‘Incl, in sassssate i Manis Fo?" 
Go emaaa(<ntoscereronr~to=-n== 16 | Kobuuses Green bay & West.” See Gr Bay & Wi19 | Pennsylvania § astern Lines) -..--7 and 
| a al eae igand 36 J t Bay & W-i9 | Penney vania Rystem (Western Lincs)... 27 and 32 
Colorado & w Se yee a 16 | Jack. & Wyoming Veliey_— Hes been electrified. Pennsylvania Railroad MEE vk» Saino are _..-7 and 33 
Colorado ‘Wyom ming & Waster -~222222222222-219 Lake “charler& Northern,» See Southern Pacific, ~ 10 Penneyivenis Toetnel. bee Poanayivenia 
- Aolumbia & Puget Sound......_....-.--...-... 16 Lake Erie & Western. See N Y Central___6 and 31 Peoria & Pekin Union ‘ pa et OS N 2 
O>lumbia asters & Pocccoe ereeetewenpeae 16 | Lake Shore & Mich South. Merged in NY Central | Peoria Railway Terminal_-...-.--..-----2-2--- 34 
Connecticut Co. SeeN Y NH & H.__..--__  _- 31 | Lake Superior & Ishpeming. ---.--..-.--------- 20 | Pere Marquette. .-...---- 22222222222 lle 34 
Connecti ET ae ae 16 Lake Superior Terminal & Transfer ......--....20 Perkiomen See Reading EP PGT ER RTH 3 
Cuos oy b--- mad & East Ry & Nav. See So Pac. 10 Lake Terminal. See U 8 Steel...-..-...---.--- 28 Philadelphia & Readin ‘See Reading_~~-8 and 
tao haa. 10 | Lakeside & Marblehead 30 | Phila Balt & W to ene, fof 
EET oo ~ccroroceeaccoceoncoccccoooody | Ties ey Clin nssccasepoahersagcccacape 20 Phila Newtown en my aun prraeet es 
Cornwall & Lebanon. See Pennsvivania_....... 7 Laramie H. P. & Pac—Purch. by Col. Wyo. & East. | Pier e Rapid City & Northwest. Se Oh & NW.. y 
Corvallis & Eastern. See Southern Pacific. ____- 10 | Las Vegas & Tonopah..........-.----.. 20 | Pittsburgh & Lake Erie. See N ¥ C ntral a3i 
Coudersport & Port Allegheny .......----------16 Lehigh’ s & Hudson I iitnddctindcbondastudeens 20 Pittsburgh Allegheny & McK R cks a 
Cripple Creek Central -——-- erie ac panama 16 Lehigh & New England.----------------------21 | Pittsburgh Chartiers & Youghiogheny. * See Penns 
Slumberland Valley.” Sce Pennsyivania-7 and'42 | Ligonler Val faweoarecncrncccn--o-----s---o--8t | SEs Mees & eno. St 
nville & Western. See Southern__.......__- 10 y= 9 Ry; a te oe ee rt Amy py et ee ees 3 
avenport Rock Island & Northwestern------_- 16 | Long Island. See Sasi... Vatu Portland Teri inal. cal. tee bMtine Oaateel.--2---7- 
a cumeouenn 16 | Lorain & West Virginia...........-..--.. = 3 betete Cress... eraeeeey onnanweeesercs 21 
Delaware & Hi (Ae EH iéand 30 | Louisiana & Arkansas.....-------------: Zi and 30 | Prescott & Northwestern-_-...---------------- 34 
oe fo | Yee a... perme C—O 
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APR. 1915.) ~ RATLWAY EARNINGS 3 











Name— Page. Nam Page. 
uanah Acme & Pacific_....................- Union aliens af Memphis)... .....-.-----<<- 28 
uincy Omaha & Kan City. SeeC B & Q ____-.- 14 Union Freight. See N ¥ N i & Hartford_..--- § 

Ce DOME G to. chide ncncesnaausons 11 and 32 

Reiser ir pranstes of Minneapolis. See M & St L. 23 Union Railroad of Baltimore. See Pennsylvania. 7 

Dh nan dada abdnecadi ude 9 Union Stock Yards Co of Omaha, Ltd___.......28 

Ray & Gila Valley REE Os RE Ee sees. 23 Sou. Kan Ry. of Tex.—Succ. by Panhandle & S. Fe. United States Steel Corporation............---- 28 

a ns a wine einem « 8 and 32 Southern Pacific .................. 10, 11 and 32 United Verde& Pacific. .....cccccssccvsssecten 28 
Reading Company Sh eaeeneeeee™ 32 Sousthers paiway 2, Mississippi See Soutiee..- 15 

olumbia. “ya eeT iin dn cnddnaneeebutiaes 
Reynoldeville & Falls Creck......-.--.------~~ 95 | Spokane Portland & Seattle Ges smc. oe ot 26 andalia._ See Pennsylvania._--.----.-- 8 and 32 


Rhode IslandCo. SeNYNH&H 
Richmond-Washington System_________________ 25 Stanley Merrill & Paitiips 


Rio Grande & Eagle Pass 





éhtdioundan 31 Standard & Hernando-__- 


ermont Valley. See Boston & Maine__.-.. -- 


o2------------------- 2 Vicksburg Shreve & Pac. See AlaNO& TP Jet- 12 


Richmond Fred & peeenke. a Richmond-Wash.25 Staven Island . See Baltimore & Ohio_____._-_.- = 
i eyipppmesepece bape a 25 | Staten Isiand Rapid Transit. See Bait & Ohio__- ‘3 Virginia & Carolina Southern -----__...-------28 
Rio Grande El Paso& Santa Fe. See Atchison... 3 Sullivan County. See Boston & Maine 


Victoria fisher & Western 


Virginia & Southwestern. See Southern... .-.-- 10 





seceeneees 4 | Virginia & Truckee 29 
OS aes Oe wo LS ee eee eet 27 itt ia aoe 
Rlo Grande Southern. Se¢ Daa & Rio Gr_17 and 32 | Sunset Railway --2—o---2222222oLIIIIIIIII RA ~~ pnbanapanmenpesaanepsaen 26 ate 
lock feland System................... 5 and 32 | Susquehanna 4 Re Re Sf) errs Reo rabensesadeasoresseseees 
Rock Island Southern Railway.....-......--- x 25 ae a wy |e red ae ae Seep no oleae 7 | abash 29 
MG Pee de ioe ad baru, knales ussex ware Lac ---16 | YPabash -.--.---.-.---..-.----------------- 
utlan 25 and 32 e Dela ackawanna & Western 16 v abash Chester & Western =~-2-7=- sopreesins 29 
t Clair Terminal. See US Steel__............ 28 acoma Eastern. See Chic Milw & St Paul____- 15 abash- urgh Terminal. See Wabash-....- 
t Clair Tunnel. See Grand Trunk__.___.----- 5 | allulah Falls. See Southern................- 10 | Wadley Southern. See Central of Georgia-.-....-- 14 
St Johnsbury & Lake Champ. See Bos & Me__---- _. t..., peer 7 | Washington Idaho & Montana-_--._.._-.--..... 
St Joseph & Grand Island. See Union Pacific__..11 , Tennessee Alabama & Georgia_.........-----_- 27 | Washington Southern. See Richmond-Wash- -_.25 


St Lawrence & Adirondack. See N. Y. Central. 6 
St Louls & Hannibal 5 
St Louis & O'Fallon 


Tennessee Central_-_-_--_-- 


A LIES, bw YS 27 Waynesburg & Washington. See Pennsylvania... 8 
Terminal Railroad Association of St Louis 7 s 
RE LOLI DA FTE NI, 25 | Texas & Guif—Merged in Gulf Colo. & Santa Fe West J & Seashore. See Penn_.....-7 and 32 


Weatherford Mineral Wells & N W. See Tex 


St Louis & San Francisco.__.................- 9 | Texas & New Orleans. See Southern Pacific_._..11 | West Side Belt. See Wabash_._-__..........-.. 29 
St Louis Brownsv & Mex. See StL & 8 F__-.-. Be Fy 0 Sener epeierrssees 27 Westchester Street Ry. SeeNYNH&H---..- 31 
St Louis Iron Mtn & Sou. See Mo Pac -..22 and 32 | Texas City Terminal. ------.......2--..---.-- a7 | Western ARGGRORT.... ccc ccccwccsccccconcseus 29 
St Louis Merchants’ Bridge & Terminal. See eh  « ne RARER npotaEr ae cpte se Me RR eI Fae 29 
Terminal Association of St Louis__.....____-- gl = ight a ie sean ata < a: 27 | Western Pacific. See Denver & Rio Grande... _- 17 
St Louts Rocky Mountain & Pacific pails 25and 32 | Texas Oklahoma & Eastern_---........_..---.-- 27 be wae Railway of Alabama. -_-_______......- 
St Louis San n& Texas. See StL & SF__--- | ee SR i. n cnc's prinetane ce tenns 27 | rt WaterCo. SeeN YN H & H---._..- 1 
St Louis Southwestern_._........--..-. 25 and 32 | Tidewater & Western—Excused from filing | Whee ma fs Lake Erie. See Wabash__-___..----- 
St Louis Southwestern of Texas. See St LS W..25 | Tionesta Valley.__--....____._._________-___e 27 | Wichita Valley. See Colorado 4 Gowtara sacenoehckenea 15 
ee SR a ee  oeduccedecauawe 25 | Toledo & Ohio Central. See N Y Central__6 and 31 | Wilkes-Barre & Eastern. See Erie_._._._.._..- 5 
Oe Rae Wee Ge MONEE... . no ccccancconccans 26 | Toledo Peoria & Western. See Penn____-_- 8 and 32 | Williamson & Pond Creek. See Norfolk & West. 728 
St Paul Bridge & Terminal__.............-..-- 26 | ToledoS aw & Muskegon. See Grand Trunk. 5 | Witlaneport & North Branch. ---........-...... 29 
Salem Falls City & Western___..........._----- 26 | Toledo St ule, ie IE oid couc ae du a einen 2 Winston Salem Southbound...........--.- 22. 29 
ee ED © 0 BONS. ok 5 onc ccccceccsccoccss Be} 7 eerpeepespnsser seers: a7 | Wisconsin & Michigan. ... ......-sescssccocses 29 
San Antonio & Aransas Pass__..............---- SS | TORORNE 0 CRONIN 4g «once cckécsccccsnkocece 27. ~«=Wrightsville & Tennille. See Central of G a..14 
San Antonio ESE APU cuchanccadceddcascss 296 | Tonopah & Tidewater ............... 22-28 283 | Wyoming & Northwestern. See Chic & N W_.-- 
San Diego & Southeastern..........-.-....---- — FB Re eng ait 28 
San soaaate nant ich boncadbhedduakewe Be i: Seopa se apogee ae 28 Yazoo & Pitsstestppl Vi. cavkescenadaenuel 29 
San Pedro Los Angeles & Salt Lake_._......---- 26 | Trinity & Brazos Valley. See Colo & Southern..15 pore eer pepp egies: - 29 
Sandy River & ye oe eley Lakes. See Maine Cent.21 | | Youngstown Si I IOUS ics as cscicees an Meh becdics eects 39 
ee Cee Oe BR ov cece ccccccdécccuccce 26 | ty he Se i nn en eee 28 
Savannah & Northwestern Retliccsaddbuaedaanues 26 | SN ee iin we on eens 644-0.408 adie 28 | Z 
SE Set SD Sacre seedcscnacssasaseen 26 | Union RR (of Pennsylvania). See U S Steel_.._. 28 | anesville & Western. See N Y Central__..._. 6 





INTER-STATE COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. We give first the roads 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 
order. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 
in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 


Atchison Topeka & Santa Fe System. 
——— of February— —July 1 to Feb. 28— 


. 1914. 1914-15. 1913-14. 
Atchison Topeka & Santa ‘Fe $ $ $ $ 




































































Average miles of road operated - - - - 8,514 8,339 
Freight revenue. ................ 4,796,156 4,277,589 43,275,744 40,560,087 
Passenger revenue..........---- 1,900,201 1,834,333 15,812,241 16,699,314 
Total, including other revenue_. 7,301,008 6,643,560 64,434,295 a § 083 ,432 
yy of way... 834,995 766.385 8,909,365 8.716.159 
aintenance of equipment. - --- 1,276,835 1,230,275 11,143,780 11,084,951 
Traffic expenses._........-.--- 176,703 177,170 1,359,061 1, ,630 
Transportation expenses -- -- -- 2,206,371 2,172/321 18,283,002 18,107.654 
Transportation for investm't—Cr__Cr7,160 — ------ Cr47. 550 assece 
Total, including other rev__.- 4,637,122 4,504,936 40,881,977 40,666,651 
Net from railroad_......-...---- | 2,663,885 2,138,624 23,552,318 21,416,780 
nn cc waganmemesas 409,503 397,174 3,142,629 3,141,573 
Uncollectible railway revenue- - - - - >. ees pase 
Net remaining............---- “2,248,411 1,741,449 20,395,889 18,275,207 
Gulf Colorado & Santa Fe 
Average miles of road operated - - - - 1,937 1,595 
Freight revenue..............-. 1,069,152 676,045 8,968,371 6,468,764 
Passenger revenue__...-.....--- 183,135 184,535 2,091,540 2,109,397 
Total, including other revenue_. 1,310,638 919,259 11,599,712 9,106,725 
Expenses—Maintenance of way... 195,218 143,362 1,521,921 1,491,4 
aintenance of equipment- ---- 184.269 167,212 1,656,494 1,414,389 
y  -. steeeapqeeiaN 30,690 25,159 221,991 209 ,952 
Transportation expenses. ----_- 525,001 400,128 3,997,957 3,455,646 
Transportation for investm't—Cr Cr5,371 -.-.--- . _Dri1,657 esesce 
Total, including other rev_._.. 961,713 774,246 7,660,051 6,834,460 
Net from ie ptdebiowenss 348,924 145,013 3,939,660 2,272,264 
RE RE eS 49,161 41,316 383,805 424,614 
Uasollectible railway revenue tainw oe - wives ee eames 
Net remaining...............- 299,187 103,696 3,552,735 1,847,650 
Panhandle & Santa Fe 
Average miles of road operated _ - - 670 179 
Freight revenue.............--- 260,210 71,901 2,077,555 702,599 
Passenger revenue........------ 51,265 12,803 452,376 127,827 
Total, including other revenue... 326,359 88,454 2,655,574 870,181 
Expenses— Maintenance of way - - - 57 857 6,453 475,962 107,159 
aintenanee of equipment. ---- 57,560 19,056 510,154 170,091 
Te GHEE. cenccedcccane 4,707 1,645 31,160 12,683 
Transporattion expenses --- --- 98 ,392 29,359 836 566 270,943 
Transportation forinvestm’t—Cr___------ canees Senses _essace 
Total, including other rev_.-- 226,202 60,398 1,922,616 590,238 
Net from a ~~ 100,157 28,055 732,958 279,942 
eR NE, cin Gececbeeoaden 9,356 3,676 71,508 31,08 
Uncollectible railway revenue. - - - - _ thebes sade: se ___==---- 
Net remaining. --.....--...---- ~~ 90,800 24,379 660,434 248,856 
Rio Grande El P & Santa Fe 
Average miles of road operated - - - - 20 20 
Freight revenue. --_.....-.---.---- 9,583 9,330 107 ,077 76,933 
Passenger revenue__.._.--..---- 3,028 3,465 32,053 29,458 | 
Total, including other revenue - - 18,284 18,247 190,188 155,461 
Expenses— Maintenance of way - - - 1,307 200 31,402 13,057 
Maintenance of equipment. -- -- 1,398 2,402 15,878 19,623 
Traffic expenses. -_-..--------- 1,782 1,662 15,882 3,056 
Transportation expenses. -- ---—- 10,517 9,965 80,238 97,190 
Transportation for investm't—Cr oo<--- et ee sassee 
Total, including other rev ---- 16,160 16,055 152,175 140,242 
fro ee A eeucce aan - cao 38,012 15,218 
Meme deeds. 2s. .c2-c0.0-- 826 860 6426  7°316 
Uncollectible railway revenue. - --- aS =----- a ES 
WS TERRAINING.. coc ccccccccccce 1,291 1,331 31,562 7,902 





—Month of lg? —dJuly 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 
































Total of roads above— $ $ oe, 
Average miles of road operated ____ 11,141 10,133 on e 30) 
i. oC eee 6,135,101 5,034, $83 4°08 74 747 P38, 
Passenger revenue______.._____- 2:137.629 2,035,136 18'388.210 18:965.996 
Total, including other revenue__ 8,956,289 7,669,520 78,879, tt Ef 215,799 
Expenses— Maintenance of way___ 1.089.377 916,400 10,938,650 10,327.838 
Maintenance of equipment__-___ 1,520,062 1,418,945 | ,326 Ett 12,689,054 
Traffic expenses____.....___-- 213,882 205,636 1,628,094 1 ,660,321 
Transportation expenses_-______ 2,840,281 2,611,773 23,197.763 21.931.433 
Transportation for investm’t—Cr ee scaneas Onn m 
Total, including other rev___. 5,841,197 ; ae 635 50,616,819 48,231,591 
Net from railroad. -_...........-- 3,115,090 2,313.883 28,262,948 23,984,204 
rf Sk Ee aici 468,846 rt 026 3.604.368  3.604'589 
Uncollectible railway revenue- -- -- JS gare \ oe 
Se baidebuenscena<s 2,639,689 1,870,855 24,640,620 20,379,615 
Grand Cany 
Average ailies of a saad operated _ __- 64 64 
PEGMs COVGNMO. 24.4 ccccccccces 335 229 4,581 5,492 
Passenger revenue.-_............ 18, 15,136 88,213 111,158 
Total, including other revenue__ 45,615 41,310 150,913 174,560 
Expenses—Maintenance of way -_ _- 3,876 3,504 63 ,350 73,168 
Maintenance of equipment. __-_ 873 982 6,742 rt 
Traffic expenses... ........... 265 26 1,875 2,239 
Transportation expenses_____-_-_ 12,399 9,389 80 


596 82,169 
Transportation for investm't—Cr -___ __ Cr30 
Total, including other rev__.-_ 17,502 14,026 153 ,593 165,340 

















ned I~ 3. a a Sa Pe 28,113 27.283 —2,680 9,220 
Ledeennattabetdece 1,046 1,490 9:012 10,376 

Uasoilecble naan CPUeEce<< ssiense .. seened'. seen. «eee 
Net remaining... <./........... 27 ,066 25,793 —11,692 —1,155 


Atlantic Coast Line System. 
Atlantic Coast Line 














Average miles of road operated - - - - 4,699 4,654 
Weetems reveiee................ 1,726,538 2,108,968 13,369,385 15,944,437 
Passenger revenue______-...___- "753,984 886,316 5,342,335 6,146,683 
Total, including other revenue__ 2,681,611 3,263,178 20,332,310 23,926,385 
Expenses—Maintenance of way___ 346.745 409:032 3,122'885 3:347.995 
aintenance of equipment ____ 377 424 458,140 3,655,541 3,877,826 
Traffic Ps cctuidadsscuns 56,324 58.204 461,847 433 ,920 
Transportation expenses--_-_-_-__ 902,098 1,104,180 7,475,309 8,467,650 
Transportation forinvestm’t—Cr Cr2,017 -..--- CL AE - < seat 
Total, including other rev___. 1,760,819 2,162,514 15,338,233 16,968,889 
Net from railroad. .............. ~ 920,792 1,100,664 4,994,077 6,957.4 
SE DEE samncacdinceaece 138,000 1 


32,000 1,104,000 1,056,000 
Uncollectible railway revenue..... = ## 178 & # £—... . 3,253 


| eS eee ~ 782,613  ~—«*968.664 3,886,824 5,901,495 
Charleston & Western Carolina 

















Average miles of road operated __ __ 340 340 

a. | eae 104,435 123 484 884,795 1,068,982 

Passenger revenue..........._-. 20,186 ==. 26,335 222,445 275,710 
Total, including other revenue__ 131,512 157,415 1,166,605 1,408, 

Ex penses—M aintenance of way __. 26,320 30,172 237 .289 258, 
Maintenance of equipment_____ 20, aan 24,611 223 ,369 220,295 
Traffic expenses.............. 3,0 3,178 30,009 26,716 
Transportation expenses_______ 4.534 65,518 435 ,687 r 
Transportation for investm’t—C ee - _ eseses A ee ee 

Total, including other rev... 103,1 177 —_127,607 ~ 961,853 1,078,218 

2008 Bee PE aw es cavetcanacn “28 335 29,807 204,751 329,842 

Oe a es ae 5,000 5,000 40,000 40,000 

Uncollectible railway revenue..... ...... ...... , ~ 2a - 








Net remaining_............__- "93,335 24,807 164,743 280,842 


























































































































































































































































































































4 RAILWAY EARNINGS [Vov. 100. 
— —Month of February— —July 1 to Feb. 28— 
Atlantic Coast ye Systeme —-Condiudes. Lhd 1915. 1914. 1914-15. 1913-14. 
Month of February July 1 to Feb. 28 Vermont Valley 3 $ $ 
1915. 1914. 1914-15. 1912-14. | , cee miles of road operated... 24 
ie inca ut cont eneenes.... 30 ° a, «=O s ht revenue. ............--- 22,218 24,716 205.097 223,703 
Freight revenue. -...-...------- 143.795 168,607 1,285,024 1,498,265 | Passenger revenue. --_—-.-.--..- 7,088 7,155 __101,226 _ 109,778 
Passenger revenue-------------- __ 47,235 63,723 509,547 — 644,568 Total, including other revenue - 31,471 33,725 322.691 oo) 1S 
Total, including other revenue... 206,708 — 255,231 1,942,143 “2,303,981 | Expenses Maintenance of way-.. 3.880 2.407 8031480 
Ex Maintenance of way - -- 18,981 16,956 222,448 25,111 Traffic expenses <—F2? "159 "138 1'22 117 
PeRemaneS Of equipenent .....- eT eS ie oe 178 | Transportation expenses.------ 12,726 18,313 110,140 142382 
P Ren Bs EE pene i oD 10880: rig yt 1 oi t+ Transportation for investm't—Cr  _____. Pa ate acd ee 
‘Transportation forinvestmt—C ___.--- sieoes Par A AR NR Cee Total, including other rev_...___ 23,912 25,606 206,969 282,860 
Total, including other rev.... _ 186,887 187,867 1,627,627 1,789,114 | Net from ee Se a ae Laos Bh BT «BB .268 
Net from railroad --__-..--..------ 19,821 67,363 314,515 514,867 ney np ee Sty ett a lala , ; , adhe 
Taxes accrued..._____---------- 3162 Sas Se. SE | Sr ey Sree... ees aeniatett wend ———— 
Uncollectible railway revenue - - - - - ee ee ae Net remaining---........-..-.- 3,733 4,719 85,121 41,073 
Net remaining. -.........--.--- 16,099 64,330 281,608 491,185 : : i 
a kouisville & Nashville ee - Canadian Pacific Lines in United States. 
verage miies oi road opera sr oO; . 
Freight revenue..-.--------.--- 2.758.387 3,157,441 24,854,058 29,329,538 | ,,canadian Pac Lines (in Maine) 233 233 
Passenger revenue-------------- __ 797,022 _ 968,124 7,501,595 9,046,440 | Freight revenue.............--. 119,318 102,699 603,847 599,338 
™ Total, inating other agree. . ae + +t bay + + et = oO ore 41.488 yr Passenger revenue_-_......------ 16,263 21,653 159,070 216,563 
xpenses— Maintenance of way... 765, 41: ¢ i 4 d : = —— ~ Sc asi 07 
Maingenance of equipment.-_-- 797,693 961:702_7:155.472 8,326,992 | wxponscs “Maintenance of way... 7:506 «'a8'341—sYeLidl2.-br5-173 
Praftsc expenses ----~.-------- 106, 103,348 893,614 874,763 aintenance of equipment __-__ 25.767 23 134.952 144,734 
Transportation expenses. -- ---- 1,354,255 1,627,025 11,999,549 14,059,424 Traffic expenses_____.___-_-- 5.041 "26 46 252 53.637 
Transportation for investm t—Cr 34,743 819 70,176 15,846 Transportation expenses______ v 57.911 67.742 371.748 423,323 
Total, including other rev___. 3,111,887 3,481,396 26,613,043 30,527,921 Teenepertasinn Cor taventm tC access . “bambens” | mdeaes.” auwecs 
Net from raflroad.............-- 728,059 962,432 8,197,612 10,656,513 Total, including other rev---- 99,743 129,624 = 743,429 = 938,782 
SE SES on nowensssaamenss 127 ,986 216,690 1,425,153 1,733,525 5 6 96.704. —47.7! 
Uneollectible railway revenue. ~~ 374443 _" 3,065 _" 3.936 | Taxes accrued ---22--7----77-. 12000 11000-96000 88.000 
Net remaining------.-.-------- ~~ 599,697 745,298 6,768,794 8,919,051 | Uncollectible railway revenue- --_- ee ee ee 
P Lowieviie pp & * L 190 190 Net remaining eee eee eee ee eres 9,971 —6 053 —19,295 —135,754 
verage miles of road operated - - - - Duluth South Shore & Atlan 
Freight revenue------.--------- 72,463 66,304 619,733 582,097 | Average miles of road operated _- - - 627 627 (See also on page 30) 
Passenger revenue-------------- ___ 26,295 25,773 _ 266.4 277,050 | Breight revenuc...........-.... 159,603 162,864 1,149,860 1.358.396 
Total, including other revenue.. 107,415 101,179 947 ,596 y Passenger revenue.--......---.-- 44,697 61,755 606,265 777,410 
Expenses—Maintenance of way--- 21,596 18,987 193,386 179,899 Total, including other revenue... 221,245 ~ 242,366 1,939,072 2,377,510 
laintenance of equipment. -- - - 5,298 187 127,134 121,386 | Expenses—Maintenance of way --_- 7.3 32,975 351,397 26.400 
Traffic expenses-------------- 5,286 4,572 42,768 7,35 Waistenemce of equipment__-_- 34,132 33,596 282.808 289,907 
Transportation expenses....... 38,940 40,670 325,330 317,746 Traffic expenses____...____-_- 8.136 9/208 65.146 69'739 
Transportation for investm’t—Cr_------ ___------ ___ ------ __------ Transporattion expenses_______ 103.429 115,440 777,036 892,474 
Total, including other rev -- -- 74,949 80,112 714,394 679,845 Transportation for investm't—Cr_—------ aiiese  wieecee , Sesiene 
Net from railroad_......_...-_--- 32.466 21.066 233 202 242,954 Total, including other rev.... _ 186,903 203,684 1,590,924 1,889,375 
Taxes accrued -----.....-------- 3,800 3,600 30, 28,800 Net from railroad__............- 34,341 38.682 348,147 488.134 
| een Sess) ee cee en a 16. 19.600 127/969 159.234 
ee c+ ceccnesee---. 28,659 17,466 202,747 ~—«-2:14,154 | Uncollectiole railway revenue---_- 10 ___------ 7B __------ 
Nashville Chattanooga & St L ; Net remaining -----........--- 18,331 19,082 220.099 328.899 
Average miles of road operated---- .45°108 -713°333 4.983.049 5,880,340 | mineral Range 
freight revenue..............-- , re ‘ : ‘ e Ave miles of ee Is > 
Passenger revenie.--.-.------- 178,093 __ 220.259 1.745.909 2.136:379 | amin ered Operated. --- UR go bes MOR ae Pee 
Total, including other revenue-- 849,617 1,019,771 7,361,415 8,707,268 | Passenger revenue__--......---- 2,247 2,679 23,855 «27,322 
Expenses—Maintenance of way--- 108,866 157,321 70, 1,366,307 Total, including other revenue... 68,303 47,475 526,490 261,499 
Maintenance of equipment -- - - - 171,694 ’ 1,498,707 1,651,030 | Expenses—Maintenance of way - - - 6,591 5,313 65.057 54,728 
Tratfic expenses -----.-------- 45,991 43,663 | 357, 342,257 aintenance of equipment____- 11,288 7.176 82.674 52.328 
Transportation expenses...--.. 354,758 411,864 3,007,310 3,275,035 Traffic exponses_____._______- 470 697 3.439 3/782 
Transportation for investm’t—Cr GFISS ——nanuse ae -  éseccue Transportation expenses_______ 29,029 23,345 220 564 1381559 
Total, including other rev-... 718,796 871,940 6,143,491 6,971,826 SEARS ATO OO ventas -aecnse. .. -gcneee| aceon 
Net from railroad--.-...-------- ~~ 130,820 147,831 1,217,924 1,735,441 Total, including other rev_...__ 48,442 37,634 384,281 258,789 
‘Taxes accrued ----...-.---------- 26,000 29, 216,491 206,780 | Net from railroad___.._._._____- 19,861 9,841 142,208 2,710 
Uncollectible railway revenue- -.-- oe neko 844 conens I "7 3/200 20'400 25476 
Net remaining..-..-.-.-..--.---- 104,687 ~~ 118,431 1,000,588 “1,528,661 Uncollectible railway revenue.---.___- SS eee | see 
+ Werstrwostern aS of cass Sane 71 71 Net remaining ee eee | 17 161 6,641 121 3807 —22 ,766 
verage miles of road operated - - - - Minn St P & Sault Sto Marie 
Freight revenue----------------- 7.423 10,029 66,710 56,670 | Average miles of road operate t_-_- 4,126 4,096 (See also on page 31) 
Passenger revenue-------------- 1,059 1,835 15,246 20,492 | Freight revenue__..._.......-_- 1,554,485 1,377.892 13,816,606 14,009,816 
Total, iscluding other revenue- - 8,869 12,370 86,198 82,250 | Passenger revenue-----.-------- 314,064 — 344,936 4,115,270 4,769,225 
Expenses— Maintenance of way - - - 2,051 979 15,786 13,326 Total, including other revenue__ 2,019,070 1,868,478 19,390,440 20,432,793 
Maintenance of equipment --- - 3,064 642 8,785 888 | Expenses—Maintenance of way... 182,433 192,767 2,151,596 2,421,780 
Traffic expenses -------------- 6 138 590 575 Maintenance of equipment_____ 315.274 328,137 2.777.107 3.074.280 
Transportation expenses - .- - - - - 4,645 2,505 23,793 24,485 Traffic expenses_____________- 43.152 43.681 380. 433.362 
Transportation for investm’t—Cr__------ | ------ ___------ ___------ Transportation expenses. _____- 772,874 (347 «6,277,244 6.561.949 
Total, including other rev----___10,642 5,186 56,073 50,643 Transportation for investm't—Cr_ Crl,427 ——------ . CrS3,736 —_—-.--- - 
Net from railroad --------------- —1,773 7,183 30,124 31.606 Total, including other rev_..- 1,372,306 1,449,986 12,040,945 13,194,637 
Taxes accrued ---------.-------- 300 300 A 2,400 | Net from railroad.............-- 646,763 418,492 7,349,494 7.238.156 
Uncollectible railway revenue - - - - - cr45 asisee | Deke Taxes accrued...............--- 79,009 68.771 (793,111 ‘815,280 
Net remaining---------------- —2,028 6,883 27,721 29,206 | Uncollectible railwayfrevenue..... | ------ __---- se waene= __ === == 
Se 567,754 349,721 6,556,383 422.876 
: Newport & Richford 
Boston & Maine System. Average miles of road operated - - _- 21 21 
Boston & Maine 6 9,549 9,178 68,045 72,448 
Average miles of road operated - - - - , esn'aep , asthe (pee ake Ras page 30) | Passenger revenue. ............. 2,657 2,718 36,223 40,044 
ght revenue_-----.---.-..--- 1954.4 851,549 17,682, 489,742 Total. incl Es 3 56 121.365 133 314 
Passenger revenue-------------- 925,794 _915,865 10,654,946 10,964, Ex venta 0 os Eee —_... 14 32 13825 st ‘gor ett 
Total, including other revenue... 3,210,802 3,056,531 31,185,821 32,388,348 {aintenance of equipment --- - - 1,765 8,108 15,363 
Expenses— Maintenance of way... 390,752 403,908 4,667,012 4,752.6 : ..... ea sae eee 746 
Eiaintenance of equipment _- - - - - 475,543 562,988 4,746,371 5,062,160 Transportation expenses__-_-_-_ 12,704 13,407 106,050 112,937 
Treffic expenses... ...........- 28,592 36,577 290,475 296 27: Transportation for investm’t—Cr = -.---- = ------ __—------ ns 
Transportation expenses ------- 1,560,180 1,787,725 13,637,746 15,111,501 Total, including other rev --_- 15,062 19.196 138,481 182,749 
Transportation forinvestm'’t—Cr ------ eee enone Net f enh em a = 
Total, including other rev_-.._2,563,983 —2.905,900 24,256,419 26,150,006 | Taxes mectucd 2-2727277772772 = 400100 88088 
Net from satvend AWA bse ERecene 646,818 eS ad 6 oS att Ser | Weepene NOE SOVONNGL 4...  beckss (snutes —- seseue | annens 
‘Badces accrued... -.-.......-.---- ’ 76,35 .296,001 1,384,578 —< a : 
EEC CMEEER ccc:  sssces sinenn -~gitiien 2 guineas Net remaining ---------------- 1,859  —6,069 26,012 —58,234 
Net remaining. .-.-...........-- 491,818 —25.723 5,633,400 4,853,762 Erie System 
St Johnsbury & Lake Champ Erie 
Average miles of road operated - - - - 97 97 Average miles of road operated --- 1,987 1,987 
Freight revenue. ----....-.-------- 16,798 21,198 130,038 184,486 | Freight revenue___.-........._- 2,906,814 2,604,377 26,669,555 27,170,593 
Passenger revenue--.---.-------- 5.126 5,089 58,120 61.420 | Passenger revenue__-...-----..-- 572,179 591,718 6,147,185 6,720,319 
Total, including other revenue-- 24,997 28,896 213,780 269,889 Total, including other revenue__ 3,865,427 3,586,672 36,249,860 37,297,574 
Expenses— Maintenance of way - -- 4,852 7,651 70,219 79.690 | Expenses—Maintenance of way... 317,052 335, é 329 4,524,455 
faintenance of equipment - -_- - - 157 512 234 1,794 faintenance of equipment. --_-_ 59,919 41, 5729,154 7,245,268 
Traffic expenses -------------- 428 171 1,674 1,614 Traffic expenses_-_-.....---.-- 12 103 ,667 46,867 850,73: 
T rtation expenses-- ----- 12,208 19,116 113,828 142,936 Transportation expenses__-_____ 1,509,526 1,686,110 13.341,344 14,248,021 
Transportation for investm't—Cr Tie ee eee ee ee Transportation for investm't—Cr Cr7,952 = _--... CH RG  — xdecae 
Total, including other rev...-___ 18.585 28,031 192,114 231,056 Total, including other rev... 2,994,283 — 3,121,856 27,772,025 27,980,287 
Net from railroad --.-..---------- 6,412 865 21,665 38.832 | Net from railroad_.............- 871,143 464,815 8,477,834 9,317,287 
Taxes accrued... -......--.---.--.-- 1,300 1,400 10,400 11,200 St PEE ataccncadceasseue 168,654 162 ,364 919,095 1,251,279 
Uncollectible railway revenue - - -- - eS ee ee ee Uncollectible railway revenue_____ rr vere , 5 Breese 
Net remaining - --------------- 5,112 —534 11,265 27.632 Net remaining. .............. 696.526 302,451 7.535.540 8,066,007 
Sullivan County Chicago & Erie 
Average miles of road operated - - - - 26 | Average miles of road operated -__ 269 2 
Freight revenue- ---------.------ 24,484 27.110 223,472 244,026 | Freight revenue_-_-............- 451,044 319,796 3,156,548 2,826,962 
Passenger revenue-------------- __._ aed 7,271 106,660 _113,363 | Passenger revenue--_-_---------- 4,301 38,106 394,419 473,149 
Total, including other revenue_ - 34,922 36,465 347 .392 375.983 Total, including other revenue... 519,266 404,246 3,926,833 3,673,483 
Expenses— Maintenance of way - - - 2,491 2.908 56,453 81,609 | Expenses—Maintenance of way -___ 653 66 402 603 ,628 774,415 
aintenance of equipment... _- - 5.921 5.919 53.797 56.591 aintenance of equipment.___- 77.235 124,760 216,497 929.370 
Traffic expenses-------------- 163 147 1,294 1,262 Traffic expenses.............. 16,745 20,69 153,63 172,396 
Transportation expenses... - 15,626 19,699 133,190 155,897 Transportation expenses--. -- _- 228,881 242,040 1,855,375 1,962,256 
Transportation for investm’t—Cr_—------ —------ +e stesen Transportation for investm't—Cr Cr2,573  —-....- WOU  dsanas 
Total, including other rev....__ 24,509 __29,085 247.771 __ 298,422 Total, including other rev._..._ 385,082 — 474,049 2,899,641 3,971,183 
Net from railroad----.---------- 10,413 7,379 99.621 77,560 | Net from railroad..............- 134,184 —69,803 1,027,191 —297,699 
Taxes accrued ---...-...--------- 1,325 1.500 10, Rf RO SOUTER, cncccsssccsoocs 20,500 16,029 120.992 121.964 
Tyeeenemees Gameway COVENUS. 2226 ee ee ete | eee Seen EWE SOUUNE.ccce.. concen ..nneedes 2. ol eee. eee 
Net remaining-...-....-------- 9,088 5,879 89,021 65,560 Net remaining. ............... 113,684 —85,382 906.156 —419,663 
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Erie System—Concluded. —Month of February— —July 1 to Feb. 28— 
—Month of February— —July 1 to Feb. 28— Detroit Grand Haven & Milw i 195. me Fe ~~ 
1915. 1914. 1914-15. 1913-14. Average miles of road operated 190 190 
avo Somegny = - ea 30) | Ereight revenue “222 119,000 103,000 1,079,088 1,009,967 
perated____ 25 ‘ also on e : . i. ae : y "429° : , 
Freight revenue. ---.-.----.2277 3,357'858 2.924'173 29.826.103 29,997,555 | /assemser revenue. -----.------- “as 35.000 __ 409,188 __ ae 
assenger revenue. _________---- 06,480 “629.824 6.541.604 7.193.468 | ,, Total. including other revenue... 178.620 = 164.053 | *h30'630 Ty $38 
Total, including other revenue__ 4,384,693 3,990,918 40,176,693 40,971,057 ciel Poe --- . : $9 69: , 
Expenses— Maintenance of way__._ 367,705 . 402 749 % ‘oe ‘33 40 098'870 eee nan Lt equipment... - a Eh ee at} eit 
Maintenance of equipment ____ 1,037,154 966,097 8.945,651 8,174,638 Transportation expenses. ____.- 115,165  122°760 902,199 912,336 
Fee esas == 1 ABO AEDS 1, 00008 \LQRRAEE | Transportation forlnvestis “Cro 2 = naan, aaa 
Transportation for investm’t an -<C r 10,525 We “A ap “it as 137 436 ics Ac sy = Total, including other rev__-_- 174,214 180,195 1 ol 645 1 ,456 248 
Total, including other rev-__._3.379.365 _3.595,905 30.671,666 31,951,470 | Ret from railroad -------------- 4,405 —16,162 ~ 219,298 274,177 
Net from railroad.......-------- 1.005.327 395.012 9.505.025 9.019.583 | Uncollectible railway revenie.----__"'93 __vveee _NLO18 ace 
Uncollectible railway revenue_____ 5.963 ae ite nae Net remaining. -...........---- 951 —19,762 191,401 245,377 
Net remaini 310, 619 606 7,646, 
PEE etbncbeccticonne 810,210 216,619 8,441 ,696 ‘ ,646 ,344 —Month of February— —July 1 to Feb. 28— 
New Jersey & New York 1915. 1914. 1914-15. 1913-14. 
Average miles of road operated ____ 4 47 Grand Trunk Western $ $ 
Freight revenue. ...........2227 10,388 10,07 115,690 117,407 | Average miles of road operated _-_ - 347 347 ; 
Passenger revenue...-...-...... 43:986 42.950 418.743 419,644 | Kreight revenue. ---.--..---...- 385,000 328,000 3,233,511 2,932,102 
Total, including other revenue. . 57.346 ~~ 56.150 ~ 562.077 565,056 | | ~™CBS® revenue.-....--.-.--- 101,000 __124,000 1.207.377 1 Sse 
Expenses— Maintenance of way___ 6,663 9,147 79,373 125,499 Total, including other revenue__ 521,957 489,344 4,769 ,692 4,811 ,029 
Maintenance of equipment_____ 6,133 5.181 47,204 48,805 | Expenses—Maintenance of way... _ 49,392 42,165 4 = 771.955 = 551,888 
Traffic expenses________.____- 2.483 477 9.207 8,413 Maintenance of equipment _- __ 126,885 103 ,618 933,640 871,232 
Transportation expenses. _____- 30,446 31,856 273,585 269,300 | Traffic expemses_-_-----..-__. 17,643 = 17.979 | 156.451. 178,303 
Transportation for investm’t—Cr o- ~-- See a Fa core qe. arene 261,165 260,745 2,078,734 2,224,047 
Total, including oth _... 47,026 ~ 49,625 20 67 ee eee Or... paanee naan a 
© tee Or ee ee eee eee Total, including other rev... 472,644 — 450,304 4,124,171 4,043,797 
Net from railroad. -..........-.-.- 10,319 6.525 141,646 00,379 aaa 
Taxes sea 1.835 1.975 6.096 - 15.600 Net from ratlroad_...........--- 49,306 39,040 645,521 767,231 
Uncollectible railway revenue_____ ee POO ere F Sees 4 hes kyo ross ~--------- oo. 5 287 73 252,090 
Net remaining___________- ee 4,550 135,042  84,7:9 > re. wee Eee ee = 
--<-- ’ , , ste N t e i ea Oo ae 7 ; a Q ‘: 
F nee York susg & Sisson et remaining__ ‘ 13,263 7.540 357.403 515.231 
verage miles 0’ operated _ - _— 14 140 also pag — Pe 
Freight revenue-.-_.............. 183,824 146,928 e461.265 1 rite “15. wal ren 14, 191415. 4a O13 4a. 
ae ”  , RR eeets snp ___ 87,719 7,758 351, 379,235 | michignn, Air Line $ $ $ 
otal, including other revenue._ 246,797 —«-215,001 2,024,711 2,102.17 verage miles of road operated - - - - 105 105 
Expenses— Maintenance of way .-- 19735 19°730 "298'301 "293.040 | Freight revenue. _-—----— 2227 6.983 8.754 89.033 90.685 
Maintenance of equipment. ~~~ 29.475 30.241 239.369 249.808 Passenger revenue... ----------- 2.771 2.520 ___ 34.064 __ 31,930 
eee GUpenees. .....5...... A 7. 17,47 18,9. Total, including othe bits ol 3, 36 35! 38,81; 
Transportation expenses___-_-_-_- 111,620 119,094 919/498 940,982 Expenses—Maintenance of way... “ 4 236 " 039 sf ate ht 137 
Transportation for investm’t—Cr 2) See eee Maintenance of equipment- -_--_- 2°197 4,216 25.701 9:10 
Total, including other rev. ..._ 168,207 __ 180,900 “1,460,950 1,563,110 | Traffic expenses. —— —_ - - ------ - 1.029 770 9.056 8.3 
Net from railroad........-...-.. ~~ 78,590 34.100 607.760 539.066 ws tec oon omnes a i eR a RR eB 
Gnewiectilersiwayteranues..- 1a? BIS ne Total, including other rev... 20.657 __22.187 __ 195.838 _ 181.074 
Ne S505 7 = > = | Net from railroad_.............. A 52S —9,116 —59.481 —44,159 
et remaining. -.......-....-- 65,234 20,130 564,877 419.947 | Taxes accrued_-.-___-222_222277 900 1080 7.200 $1610 
a Wilkes-Barre & Eastern | - Pm Uncoliectible railway revenue- - - -- ahead ees tea 
jerage 3 road 0 92 YZ Tet reamaini , aoe 2 ae > = 
Freight — gaan 56.246 510,455 490,510 Gt PEMAERE.«..- 2022-2 ---- —10.423  —10,196  —C6,08! © Oh 
assenger reyenue----...-...--- __ 334 262 4,271 3,482 om ere pos 
Total, including other revenue.. 55,332 56,550 518,077 495,299 1915. -s Perrot 1914.15 ” O11 
Expenses—Maintenance of way--- 139 5.190 67,354 63,800 | | Pontiac Oxford & Northern eo yl 
Maintenance of equipment__-_-__ 7,731 7,251 80,803 61,246 | Average miles of road operated____ 109 100 
» eo 7" eee 2,352 458 7,112 7,041 | Freight revenue._..........._- 10,300 8,500 113,217 90,711 
Transportation expenses_—----- 19,007 19,873 177.151 167,209 | Passenger revenue--------- piano as 5.150 64.299 65,558 
‘sine, own poe eT _egees A eeeee yeeros ae Total, including other revenue __ 17,785 15,567 202,073 174,421 
otal, including other rev_... 37,194 = 333,917 ~— 341,439 308,521 ee —eeaace of ay - ile +468 oes PTR dt Pett 
Sea hom cli ____....__. 18.137 22.632 176638 186.778 ance of equipment_ ---_- 476 7 3 26 3,55 
es pela 18.195 400 |} g'03g «= 188-028 | ‘Traffic expemses_-_-___-.----- 990 75 9434-8508 
Uncollectible railway revenue..... ---.-. _—------ oe Transportation expenses..-..-. 11,756 12,299 101,464 95,786 
ate “te == a Transportation forinvestm’t—Cr _—------ ___------ ___------. __------ 
Net remaining - ---.----------- 17,26 22,142 174,502 -.-.-- Total, including other rev____ 19,396 19,816 ~ 192,244 183.501 
Net from cailroad Reehdnywithe inom ~ —] 6) 4 — 249 9.529 —2ae3 
. . . i n+ <a itbhpeeanedhea dad bs ’ ’ ’ 
Grand Trunk Lines in United States. Uncoilectibie railway rovaimte.....  <adecs <asses i 5eeee oie 
Atlantic & St Lawrence Net remaini ~~ <a —5 289 2.6: —17, 
Average miles of road operated ___- - 166 i 166 OS COs so co ncesenweces 2,511 5,289 2.629 17399 
Sh... cen ddinnahens < 5,47 32,726 778,117 769,0 —T ) —— eh. 28— 
Passenger revenue. -......-.-.--- __14,580 20857 le 221 083 Beate 1015. 7 Peoide 19115. “4 Te13-14. 
Total, including other revenue__ 130,583 ~ 165,161 1,096,105 ~1,104,499 St Clair Tunnel $ $ > 
Expenses— Maintenance of way __- 14,529 14,793 152,793 182,084 | Average miles of road operated - --- - : 
Maintenance of equipment- -- -- 26 452 22.856 171,999 173,877 | Freight revenue.....----------- 0 0 -2---- 0  weneee  eeeeee ee neee 
— > mg Sido SRS « ain 4 cory 4,280 33,254 34.904 | Passenger revenue.....-.------- | ------ ___------ ___------ ___~----- 
Transportation expenses. --- -. - oe 79,551 474,766 530,207 Total, including other revenue__ ——-27,950 25,840 = 221,633 =. 222,012 
Transportation for investm t—Cr eeeees  ------ ___ weswes tS ieeee Expenses— Maintenance of way - - - 3"804 1402 16,061 11,522 
Total, including other rev__.. 124,603 — 126,269 860,060 955,272 rename 6 Squigatens....... 1,195 1,383 24,309 8,988 
Net from railroad_....---------- 5.070 %8.001 296044 140.227 | ‘Traneportation eapemees.....-- 7] 5317 «6.268 «= 40,703 49,34 
Taxes accrued__..-.------------ 10:800 10,157 86.400 81.25 - ae a we panes = 
Uncollectible railway revenue..... = ------ __—---- pa: EE > ; ve : ge ape ce Soap is — 0.532 ~~ 9.111 S255 7LSll 
3 ‘wae = = = =—= al, C , 533 2,555 5 
N » ) Ra aqua J 2 7< d , wd a = . —~ ———— . ———— ——— —_ 
et remaining 4,820 8.734 = 149,644 67,971 | Net from railroad_...-.--------- 17,417 16.728 139,077. 150,500 
Central Vermont yo UO GEE are 2,650 2,515 21,209 20,120 
Average miles of road operated - -- . 190 a _ ait Uncollectible railway revenue..... -....--  ------ .-.- ET ot 
ee ie cme 99 697 72,65 1,726,458 1,769,169 oo ini a 7a? 14 918  &°x117 R77. 130 35 
Passenger revenue___.....------ _ 55,249 = 54.932 612°740 729,064 Net remaining. --.--.--------- 14,767 14,213 117,877 130,380 
Total, including other revenue... 272,567 =: 248,502 2,532,188 2,708,340 Mi -bruary— —dJul: 28— 
Expenses——Maintenance of way... | 29.273 35.013 337,281 ~ 460.210 MOT rote. Toit z T0131 
Maintenance of equipment-.__- 57.448 68,596 437.959 531/454 | Toledo Saginaw & Muskegon §$ hazy , 
Traffic expenses -------------- 9,131 8,815 65,406 72,385 | Average miles of road operated 116 116 
Transportation expenses-- - --. - 144,435 164,926 1,190,203 1,405,704 | Freight revenue___.._.__._..___- 9.700 7.700 89,028 74,766 
Transportation for investm't—Cr eee ae Eb Oe MOREE 2 Sh nade Passenger revenue-.-..........--- 2,350 2.700 28,918 25,614 
Total, including other rev--.-__ 248,045 __ 286,873 2,106,070 _2 556, 959 Total, including other revenue _ - 13,434 11,767 120,349 112,889 
Net from railroad............--- 24,521  —38.370 426.117 151,381 | Expenses—Maintenance of way -- - 6,485 2.779 54,331 43,475 
Oo. aiid as ile ee 15.760 15.500 126080 124’ Maintenance of equipment- - --- 3,577 5,662 21,983 22.889 
Uncollectible railway revenue..... = ------ —_------ ee ay — cen’ = <= nnn n= 10 0d 12 os 7 esi 5.8 
: — ——"= => —— : s mation expenses_------ my 2,¢ 8, 78i 4 
Net remaining----.-...------- 8.761 —53,870 299,330 27,381 Transportation for investm't— cr pense we . aac : tg 
“ Chic De & p ag Gr Sess yume a0 ois Total, including other rev_..- 21,809 22,756 179.414 163.183 
verage miles of road operated - - - - ) ee ae ; 
Freight revenue..........---.... on <@65 wee .4bin | Geo 2%: 350 OGD e880 71680 
Passenger revenue-------------- 10,400 12,547 __ 121,566 _ 143,639 | Uncollectible railway revenue___-- _____- ei en : 
Total, including other revenue _- 71,377 69,708 634,296 698, 1: 7 , —— a aoe =e 
Expenses—Maintenance of way __- 6.584 492 82.412 Set Net remaining ---------------- —9.195 —11,949 —65,626 —o7,974 
dJaintenance of equipment_ --_- 12,061 9,440 98,093 94,445 
Traffic expenses__.........--- 1,570 1,561 13,318 16,592 
Transportation expenses. ______ 39.179 48,707 344.612 361/339 New York Central System. 
Transportation for investm’'t—Cr___------ __—_-- aime thehen |. stheees 
Total, including other rev__..___ 69,657 __ 61,860 549,941 __ 587,277 met a af st 91. a 8145 . 7013 7 
Net from eumgene ans sebbeibes«« 10.719 7,847 84.354 110.853 New York Central RR * s $- has =: 
} See A a RRs ss -nesonane o == 2,870 2,736 22,960 21.888 | Average miles of road operated - - - - 5,984 5,991 
P CWeendess | nee lhe a oe PEGS. BOC weds duidwcsccea 7,353 A497 7,002,890 65,551,111 69.981,269 
Net remaining................ 7.849 5.111 61.376 88.965 Passenger revenue-------------- 2,939,721 _2,892,838 30.654,527 33,228,041 
in Sagin " Total, including other revenue_-_11,997,020 11,723,813 112043,356 120213,233 
——— Beets nad © 2 Mackinew PP ™ Expenses —Maintonance of way... 1,310,667 1.525.821 12,522,415 16,687,115 
Freight revenue............___. 7.940 11.467 107.274 106.840 Traffic ex 4 gs awe oo 2.819.305 2.720.049 23 A1G-ca4 25 .636.482 
Passenger revenue..........____ 4,060 '832 45542 47964 dvenepereation expsnses_____.. Sal‘ate 5 The'Eae ob She ane 47 2Gn Tae 
a _4, 542 17,964 penses______- 4,686,914 5,102.889 39,698,293 44,426,132 
2 Total, ingeas other revenue. - 13,785 18,003 ~ 168.549 ~ 170.808 Transportation for investm’t—Cr —------ | ------ =~ ---- ~~ === 
xpenses—-Maintenance of way ___ 3.8 : + 03.770 10.424.411 &1.006.908 904.320.6906 
aintenance of equipment. - ou 1775 3388 34 473 a1 tas Se, Se nee oe. --- ee 10,424,411 81.006.8 % see 
reiiic enpanats.-----.------- es i Be SS eX Bt tenneeineean 7B 735 | 708820 5.976.198 5.823.873 
Transportation for investii't—Cr__--.-.- aoiyeod a 126,088 | Uncollectible railway revenue.----__ 1,319 |. | «10,178 —- 
scarp gg other rev____ 21,199 28.667 __ 225.840 ~ 202,391 a oe itlocanshunioes 1,610,193 592.581 25,050,063 20,068,959 
Net from AER de Sa ~~ —7,414 —10.664 —57.201  —9)] Baa ote.—No comparison made in report to Inter-State Commerce Commission. 
nee eee 1.160 1.100 5 33h Ed Comperatice figures here shown are the combined results of the N. Y.Central, 
Uncollectible railway revenue...--  -..... = ______ 13 : » AL - v, Jy! Som. Soha. the Chic. a —_ the ~_ ~* 
ee es Ww are now merg n the present New York 
OEE Cn ca ncesacccscece —8,574 —11,764 —66,584 —40,383 Gent, RR. The St. Lawrence & Adirondack is omitted from all periods. 
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Sa 
New York Central System—Concluded. 
—Month of February— —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 
Chicago Kalamazoo & Sag $ $ $ 
Average miles of road operated ___- 44 44 
Freight revenue............._-- 4,625 3,688 36,079 33,518 
Passenger revenue______________ 2.568 2,191 29,861 31,615 
Total, including other revenue__ 15,582 13,944 131,630 140,730 
Expenses—Maintenance of way - 1,109 1,416 22,87 24,657 
Iaintenance of equipment --_- 1,381 1,610 13,654 53 
ne? Cee 445 438 141 4,285 
Transportation expenses_____-_- 4,679 4,714 37 ,238 37,478 
Transportation for investm't—Cr__-- - --- a280 = eseess “Sennes 
Total, including other rev_-.-- 8,395 8.659 82,006 —- 85,857 
Net from es saree os os cs ai ‘ 7,186 5,285 49,623 54,873 
EE EE 1,200 1,200 9,575 9,229 
Uncollectible railway revenue. ---- a adios sik a=thbt  “stthow 
EO ~ §,086 4,085  —«40,048 ~— «45.643 
Cincinnati Northern 
Average miles of road operated ___- 245 245 (See also on page 31) 
prages rovenue................ 92,644 74,599 858 ,326 4,926 
Passenger revenue___._..._..-_- 13,096 3,25 150,203 161 898 
Total, including other revenue_. 109,905 92,102 1,052,048 1,020,321 
Expenses—Maintenance of way - 17,720 35,201 154,221 254,190 
faintenance of equipment. _- 26,308 28,541 207 ,659 288,040 
‘Beeerse Gupemems.............. 2,616 2,350 21,572 22,043 
Transportation expenses__-_-____ 40,267 49,761 349,257 448 ,234 
Transportation for investm't—C ?. et¢ess _ _ tanmue _ _gaense | esaaee 
Total, including other rev___- 90,882 119,268 —- 761,043 1,039,250 
Net from railroad ES 19,023 —27,165 291,005 —18,929 
SL ae Sa00 6,000 bed > | 46,059 
Uncol lectible eae) ae a: ee eee 
Net remaining. ............_-- a Fi6 * 33,165 248. sa ~ —64,988 


Cleve Cin Chic & St Louis (Includes Peoria & Eastern) 
2,381 360 (See also on page 31) 


Average miles of road operated 



























































2, 
Freight revenue.............._. 1,794,854 1,621,386 16, te $24 16. of! 303 
Passenger revenue_____________-_ "574! 614 567,359 .741,665 15,248 
Total, including other revenue__ 2,597 324 “2 436,526 sisLt 37 argos tt 
> enses—Maintenance of . ee 757 463,205 2,588,591 3,669,196 
faintenance of equipment ____-_ 612,520 706,757 4, eae. 268 6,333,384 
‘aeeeeee G@umemees.............. 927 64,413 626 ,997 639,030 
Transportation expenses_______ Ay 147 "543 1,244,755 9,397,381 10,859,769 
Transportation for investm't—Cr Pe r7 629 Fare phe pi am. ‘Cr40,911 * _ sesmee 
Total, including other rey_... 2,192,721 — 2,567,671 18,072,701 22,221,331 
Net from railroad__.....______-_- ~ 404,602 —131,144 6,109,036 2,773,980 
pS 128,000 124/300 1,037.026 2,16 
Uncollectible railway revenue _--_- Pete Serer _|_ 9,606 Laren ee 
Net remaining. --.........._-- 275,967 —255,444 5,062,402 1,801,811 
Detroit & Charlevoix 
Average miles of road operated ____ 42 42 
renee MOWONIO....c............. 4,899 5,753 43,940 54,502 
Passenger revenue__..___.______ 636 853 6,828 8,892 
Total, including other revenue__ 5,758 6,869 52,846 65,610 
Expenses—Maintenance of way.-_- 1,318 1,076 6,892 14,077 
Jaintenance of equipment____- Dri84 734 16,345 7,831 
CE cc eccamnn 3 aaence 11 54 82 
Transportation expenses_______ 4,093 5,048 28,676 31,538 
Transportation for investm’t—Cr Se.) ee Rees  Sentee  sssees 
Total, including other rev___- 5,533 7,075 _—_—«64,218 55,233 
Net from m railroad UC) Se nn —206 —11,372 10,377 
2 aaa 575 611 4,943 4,841 
Uncollectible railway revenue- ---- |. elit ae ashame sncece 
& Net remaining. -............... — ——350 — —816 —16,316 5,536 
fF Indiana Harbor Belt 
Average miles of road operated _-__-_ 109 104 
eee is | meee ehekee i  wtemiba ee a 
RRR i a a a ga ey peek 
Total, including other revenue__ 250,366 233,287 2,192,869 2,120,467 
Expenses—Maintenance of w ay... 23,743 29,99 288,805 311,812 
aintenance of equipment ____- 27,142 27 ,802 210,721 266,103 
‘Trams @xpemecs.............. 63 ,64 21,848 22,918 
Transportation expenses__-_-___- 126,738 132,349 970,985 1,018,495 
Transportation for investm't—Cr wonace neeeee kim eens  sécnen 
Total, including other rev....__ 187,576 200,440 1,553,012 1,677,681 
Net from railroad. ........._.._- 62,789 32,847 639,857 442,785 
, e~ ee aeaoe :950 6,000 60,306 51,54 
Uncollectible railway revenue...-. 7) te ae tates 
I Ee 55,832 26,847 578,913 391,244 
Lake Erie & Western 
Average miles of road operated____ 90 905 (See also on page 31) 
eee 5 545-22 6.06--.-- 373,362 305,261 3,076,619 3,047,813 
Passenger revenue... ._.....__-- 48,829 50,08 525,814 597,448 
Total, including other revenue... 443,617 377,875 3,797,898 3,870,067 
Expenses— Maintenance of way. 61,215 58,517 525,913 629.279 
aintenance of equipment_____ 78,008 89,564 49,817 804,741 
‘Reese Gnpemecs.............. 14,013 10,345 113,329 117,302 
Transportation expenses___._-_-_- 190,100 190,498 1,542,704 1,590,055 
Transportation for investm't—Cr meerse assabna geaiten: | Mapai 
Total, including other rev_-.. 354,796 360,424 2,929,178 3.239, 221 
Net from railroad Ve i ~~ 88,821 17,450 868,719 630,845 
on acostunsnence 20,000 ,000 186,540 173,640 
U neollectible railway revenue. -_--— =: ieee —  sebess 
Net remaining................ 68,806 —2,549 681,188 457,205 
Michigan Central 
Average miles of road operated_--_- 1,8 1,799 (See also on page 31) 
RG 1,624,302 1,551,043 13,535,890 14,560,617 
Passenger revenue_____..______- __ 553,926 521,592 6,039,133 6,392,950 
Total, including other revenue__ 2,431,294 ~ 2,330,994 22 .200,310 23,596,985 
Expenses—Maintenance of way. 332,046 271,208 2,482,940 Sone ae 
laintenance of equipment_____ 475,146 428.541 3:565.098 269, oor 
‘—eereee @epemees...........:.. 55,504 62,730 508,829 +0 
Transportation expenses. _-__-___ 1,108,508 1,244,717 9,212! 464 10,184, ‘$09 
Transportation for investm't—Cr —-_ __- _ dienes eebmen  ghudbind 
Total, including other rev... 2,071,630 _ 2,108,477 16,620,068 19,173,778 
Net from railroad. -...........-.- ~ 359,663 ~—«222.517 5,580,242 4,423,207 
tices ach coadonaas 120;000 132,000 1,045,350 962,813 
Uncollectible railway revenue - - - _- a see J fae 
Net remaining ----- poo-------- 239,105 90,517 4,530,938 3,460,393 
’ New York Chicago & St Louis 
Average miles of road operated ___-_ 567 566 (See also on page 31) 
ff Sa eee 752,362 773,685 6,275,517 6,686,320 
Passenger revenue. -----.-.-..--- __ 67,925 74,025 922, 1,155,575 
Total, including other revenue__ 849,740 882,781 7,528, O83 8,100,588 
Expenses— Maintenance of way __ 75,804 104,486 907.303 1,019,676 
aintenance of equipment _-__- 166,133 52,398 1,005, 750 1,253,343 
-. fC ee 41,390 48,419 336,998 393,588 
Transportation expenses____.__ 467,518 489,410 3,518,848 3,675,212 
Transportation forinvestm't—Cr_—_------ aS ee ee ee 
Total, including other rev. ...__775.489 ___819,366 5.968.122 6.547.127 
Net from railroed Lanknehhiieomee 74,250 63.415 415 1,559,920 1,553.461 
2 ES Sa 40,000 321,267 313,213 
U ‘Acollectible railway revenue__-__- A ditabad _672 ne wuae 
Wet remaining................ 34,248 28,415 1,237,980 1.240.247 


—Month of February— 
1915. 1914. 


Pittsburgh & Lake Erie 


—dJuly 1 to Feb. 28— 
1914-15. 1913-14. 




















Average miles of road operated _ --- 224 224 (See also on page 31) 
DEES TOVONUES non ccacccuccne 787,667 1,076,471 7,916,336 10) 3 2, 986 
Passenger revenue. --.....---.-- 104,030 116,520 i! 105,225 1,249,561 
Total, including other revenue__ 935,644 1,236,956 9,430, 120 12,033,691 
Expenses— Maintenance of way -_- 98,683 129,838 1,254,694 1,275,172 
Maintenance of equipment -_-_- 237 ,224 314,071 2:156.555 2.525.159 
“eeeEiC GRDONOOS. ... 2.662054... 11,6 14,682 114,137 130,976 
Transportation expenses_-_---_- 86,557 364,105 2,631,999 3,138,572 
Transportation for investm’t—Cr_—__---_--- alate wenn _ Seabee 
Total, including other rev_._.. 663,770 856,674 6,406,887 7,333,924 
Net from railroad.--........---.- 271,873 —- 380,282 3,023,283 4.699.767 
pS EEE 49,500 53,5 409 596 475,885 
Uncollectible railway revenue..--.  ------ —--_--- 12 Ses 
ares Cemainee... . . 5 64555..~. 222,373 326,782 2,613,562 4,223,881 
St Lawrence & Adirondack 
Average miles of road operated ---_- 65 5 
DEE PROVO. 6.65 cccdunnccsee 27,207 45,195 237,864 330,656 
Passenger revenue. ............. 51 1,379 = 155,207 __ 180,305 
Total, including other revenue_ - 40,211 59,215 416,835 534, to 
Expenses—Maintenance of way - - - 79 5,166 57,524 a9 87 
Maintenance of equipment__---_- 2,991 3,459 36,015 aes 794 
SWEEEEC GHDOUEUS, oo csnceccece 849 415 7.32 487 
Transportation expenses ----_- 27,099 28, 417 223,790 293. 1549 
Transportation for investm't—Cr ibaa « oeetee ames’ iain 
Total, including other rev_____ _ 36.9 961 38.636 334,895 404,333 
Net from railroad --------------- 8,249 20,578 —81,939 ~——:129,900 
ee a 31 27 ,00¢ 1737 
Uncollectible railway revenue- - - - - = oo ee! | |6lUe 
Tt GUIS, <n vind etttinkeeee ~ 2,800 ——*20,302 —~STSHGTO——«W‘D'S4.. 162 
Toledo & Ohio Central 
Average miles of road operated. ___ 446 446 (See also on Page $)) 
Ee ree 266,409 281,226 2,920,155 329,149 
Passenger revenue. --._..--.---- 39,611 42,990 _ 419,551 461 073 
Total, including other revenue_._ 323,065 340,200 3,552,189 4,016,227 
Expenses—Maintenance of way--- 51,889 62 ,568 510,083 719,672 
Maintenance of equipment__--__ 88,136 79,845 677,715 821,682 
ON ee eee 7,79 6,178 64,252 65,344 
Transportation expenses__--_-_-_-_ 145,253 166,981 1,337,164 1,595,875 
Transportation for investm’t—Cr_—_------ __ wneeee eee eee ee 
Total, including other rev.... 303,367 — 327,728 2,682,583 3,298,493 
Wet fram ratreed.. ..... .cnccccens- ~ 19,697 #£12.472 869,606 717,734 
eee 21,001 20,351 179,354 168,935 
Uncollectible railway revenue- --_- ih ca eee Se. eer 
eee —1,310 —7.878 638.486 548.798 
Zanesville & Western 
Average miles of road operated ____ 89 89 
Pn MONON co occ cacocnce: mt 17,017 25,884 192,685 268,213 
Peer. See... «aascusace.< 3,188 3,715 ___ 32,013 ___38,578 
Total, including other revenue. 23,035 31,354 237 435 318,938 
Expenses— Maintenance of way - - - 7,140 8,927 101,996 107,809 
Maintenance of equipment_.--_-_- 9,092 10,960 66,613 83,081 
, i ee 701 534 5,279 5,63 
Transportation expenses_----_- 12,020 19,439 113,158 137 446 
Transportation for investm’t—Cr wocece “owen esses _ssasse 
Total, including other rev. -___ 30,136 298,585 340,522 
Net from railroad__.........---- ~ —7,101 —61,150 “—21,583 
pl l—>—>>ne eae 2,350 18,049 18,955 
Uncollectible railway revenue- - - -- Seoese ceeeee MD. . -<haue = 
a eee —9,451 —11,678 —79,339  —40.539 


New York New Haven & Hartford System 


N YN BH & Hartford 





















































Average miles of road operated _ _ _- 2,002 2,007 (See also on pa e 31) 
De: SOUUNEE LU ccadaennasocce 2,220,831 2,210,107 19,674,159 21,365,081 
Passenger revenue___.....------ 1,849,087 1,834,709 18,076,201 18,789,677 
Total, including other revenue__ 4,590,966 4,567,770 42,408,061 45,064,758 
Expenses—Maintenance of way.._ 437,583 13,468 ed 5,654,184 
Maintenance of equipment - ---- 647 055 827 6, 154 6,794,087 
Traffic expenses_-_-_-..---- Lane 25,93 29,604 343: ‘873 330,184 
Transportation expenses --- - -_- 1,811,152 2,201,835 16,296,299 18,381,554 
Transportation for investm’t—Cr Cr858 Cr606 Cr11,469 Cr9 ,068 
Total, including other rev_... 3,105,266 3,776,676 29,541,986 32,768,266 
Net from railroad. _-......------ 1,485,700 ~ 791,093 12, 866,074 12,296,492 
, Pp peepee 195,000 290,000 1,779,000 2,405,136 
Uncollactible railway revenue- - - - - ae RE eens | ee = “nse 
EE 1,289,683 501,093 11,083,939 9.8 891, (356 
Central New England 
Average rriles ofr operated -_ _ _. 303 303 (See also on page 31) 
Freight rev aue____.....------- 242 446 203,358 2,077,674 2,053,030 
Passenger revenue__...--------- 31,152 29,956 = 318,322 312,309 
Total, including other revenue.. 288,722 247,272 2,515,051 2,488,347 
Expenses—Maintenance of way - - - 30,132 37,135 531,465 358,670 
aintenance of equipment-.---- 29,808 ,60 276.075 as TY aif 
Se GOS. .csscascuccnn 1,315 24 9,491 
Transportation expenses. - -- -- - :267 120,737 860,372 873 208 
Transportation for investm’t—Cr ae ss aawabes re 
Total, including other rev_._.. 164,456 196,234 1,707,138 1,571, 328 
Net from ra OIE Cos ost hs ek os sc 124,266 51,038 807,912 917,019 
4 SR ee ,998 11,500 95,000 86, 
Uncollectible railway revemue.....  .....«- 116 116 
Net remaining. -_--.....---.---- 109,268 —«- 39,422 712,878 830,902 
N Y Ontario & Western 
Average miles of road operated - - - - 568 (See also on page 31) 
ee 96,908 422,584 4, T12, 757 4,118,942 
Passenger revenue_-_-...--.---.-- 65,725 J 1,154,144 1,267,750 
Total, including other revenue.. 545,854 567,710 6,119, Hy “6,233,401 
Expenses—Maintenance of way ___ 49,522 77,278 779,84 918,192 
aintenance of equipment -_-_-- 113,358 114,178 1,123 ‘bos ) i 1935 
J Ul l—EeeEee eee 8,496 9,25 65,385 293 
Transportation expenses_----__ 269 596 297.012 2,399/895 2.445.316 
Transportation for investm't—Cr eecess eeeses wecewe —_secece 
Total, including other rev____ _ 455,501 _ §13,316 44 A911 649° 46 696, 783 
Net CL onconasieneeee ~ 90,352 54,394 1 628.2 229 1,536,617 
tf poe 20,000 19,000 158,823 151,300 
Uncollectible railway revenue- -- -- Baebes _ wean ae eS siadew 
Net remaining. ._-..-.-.------ ~ 70,352 35,304 1,469,373 1,385,317 
Union Freight 
Average miles of road operated ____ 2 2 
Dt SUincstebubébencese 006658 <shaate . =a. fee 
PC Ce wentgebetenss. eeehee <¢aeee —. Sees - eeccce 
Total, including other revenue__ 9,591 8,104 90,482 91,162 
Expenses— Maintenance of way - -- 871 1,346 12,216 90 
Maintenance of equipment. ____ 1,461 972 9,586 9,795 
Te Ce ctcctmeccenne 50 50 407 4 
Transportation expenses___-_-___ 4,894 5,420 41,786 41,762 
Transportation for investm’t—Cr acnece oseess ." seneem..ancsec 
Total, including other rev__-_ 7,814 9,256 68,098 67,633 
Net from ra nds cscseddescase 1,776 —1,151 22,383 23529 
SIRE OS | a 775 775 6,2 6,2 
Uncolloctible Pee SOVEN ccs ntnece _ eebseeO? Vi wee ieee 
ee ee 1,001 —1,926 16,183 —«:17,329 
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Pennsylvania System—Eastern Lines —Month of Fervere— =P] ‘~~. 
—Month of February— —July 1 to Feb. 283—~ | WNew York Phila & Norfolk $ 
d 1915. 1914. 1914-15. 1913-14. | Average miles of road operated -_-- 112 112 (See also on page 32 
Pennsylvania Railroad $ Freight revenue________..____-- 201,173 194,128 1,897,380 1,989,07 
Average miles of road operated - - - - 4,511 4,043 {Gee also on page 32) | Passenger revenue.............. 28,104 28,952 337,983 361,529 
Freight revenue___.........._-- 8,929,816 8,681,395 84,631,121 88,674,579 Total, includi h 349.189 239,693 2.446.980 2 528,228 
Passenger revenue---_-__.-.------ 2,508,958 2,536,048 25,899,895 25,882,128 Sanaeeee ete eer... - “03'747 34'891 ~'239'290 ~'219'881 
Total, including other revenue__12,687,673 12,465,845 121817,756 125748 ,322 Maintenance of equipment_____ 63.120 56.532 494.035 555,840 
Expenses—Maintenance of way___ 1,870,832 1,910,753 16,359,976 16,308,772 Traffic expenses______________ 5,36 ,667 35,190 , 
Maintenance of equipment_____ 2,990,917 2,805,881 24,630,835 26,116,580 Transportation expenses______- 119.495 134.704 1,083,115 1,152,128 
Traffic expenses__-..._....... 320,786 159,884 1,668,404 “a 58 Seo Transportation for investm’t—Cr ...... <«<s05 =«cssas > Sukeee 
Seen to ea Se Se See Se Total, including other rev__.. 226,632 — 233,396 1,968,414 2,080,283 
RR : Net from railroad__....-.....--- 22,556 6,296 478,566 447 ,944 
Total, including other rev__..11,046,088 11 073,453 94,058,895 97,374,643 Sit ai enone == 9°500 8'700 57800 68.400 
ad from — pee a 1 PG ia 1 oes RP at Ee S| re eS Uncollectible railway revenue_____ a re ee 200 ... saan 
1 ae : : 163, ; ; = Sa 
Uncollectible railway revenue. ___- 0 Fe meseet EE: Bawoae Net remaining......... e------ §=:13,053 2.403 = 400.560 = 379,544 
Be CI oc cd dacdddensen 1,005,346 796,323 22,581,730 23,410,307 Pennsylvania Terminal 
Average mil f d a 4 
Baltimore & Sparrow's Point Freight vevenne.. tes a Bp _ 9 oir Ge eee . onaadai”” Leal nas 
Average miles of road operated - - - - 5 _5 FOGG CUUUNMswdeccccccccs cosaee . . sheian “aan”, eee 
on lea 4,549 4,070 52,073 85.304 | ‘Total, including other revenue. 33,960 40,557 809,538 349,947 
oS SD ASD = Shite 22 + Ed whew —_ — = Expenses — Maintenance of way - - - 1,871 1,942 23,994 20,219 
Total, including other revenue__ 4,581 4,252 53,648 94,466 aintenance of equipment-_---- 1,359 1,351 12,861 13,104 
Expenses—Maintenance of way ___ 2,117 882 15,404 8,066 ‘Tease Geneem.. .-.......... 1 18 412 436 
Maintenance of equipment_--__ 348 808 3,480 3,906 Transportation expenses-_--_--_- 19,131 26,514 152,146 168 ,326 
Traffic expenses. -__.........-- 174 5 272 2,019 ‘Trameporeatsen for investas't——-Cr i. ..-.  ececn . hee | eee 
Rane | 1.870 = 3011S 30.003 Total, including other rev.... 22,622 ____ 30,025 — 191,501 __ 203,593 
aia RTT 90 356 2 | Net from railroad................ 11,337 10,531 118,036 146,353 
Total, including other rev....__5.613 ___ 3.577 ___39.356 ___42.102 | noe ERNE SAE 1580 1719 12'746 «10,582 
Hot from Le ee a —1,031 675 is oy) a on UNCGRSCIES PREWey TOVEREGL.ccc oases es  . sctees) .. bees OO eee 
Cneclnelils sivas tevanes.... 5. eS ee) WO tectetieesscen 9,757 8,812 105,289 135,771 
ee —1,419 514 11,378 49,283 Phila Baltimore & Wash 
Average miles of road operated_... 717 717 (See also on Pa e 32) 
Balt Chesapeake & Atlantic PO Pe. ... aannecdeaonen 652,412 630,011 6,438,522 :710,270 
Average miles of road operated ___- 87 87 (See also on page 32) | Passenger revenue--.-............ 575,154 607,200 5,531,893 5,650,709 
Freight revenue_-__.........._.-- 39,579 34,348 501,688 301 Total, including other revenue_. 1,380,913 1,405,104 13,356,830 13,810,810 
Passenger revenue___.......___- 18,112 18,017 332,124 330,829 | Ex meee — si ekanpnanee of way es $20 .309 are : 063 210 2-200 .790 
Total, including other revenue__ 59,983 55,653 872,052 877,677 mance of equipment. ----. : D , , , , 
Expenses—Maintenance of way ___ 4.855 4.758 67.695 66.382 Traffic expenses__....-------- 44,325 22,837 | 221,655 ESB Ye: 
aintenance of equipment__--_- 11,218 11,437 204,768 174,183 Transportation expenses-- ---.. 663 ,684 669 5,773,370 6,164,59 
Traffic expenses__.__________- 1,022 731 12,604 16,900 Transportation for investm’t—Cr__—------ ___ ------ ___------ ___------ 
Fae pe es mg an. oe 45,900 43,077 466,144 487,183 Total, including other rev_._. 1,280,557 1,356,067 10,951,308 11,635,326 
ransportation for investm't—Cr_------ __-----= | eaenn, __ =o == -- N railroad 405,521 2,175,483 
Total, including other rev_.... 65.367 62,473 772,099 _765,807 | oot a remap ener 153 738 52:996 , 4577430 " 438,027 
Net from railroad_._..........-- —5,384 —6,820 99.953 111,869 | Uncollectible railway revenue- ---- 9 __------ 897 ___------ 
_ = Pee 2,248 2,121 18,756 17,783 onl 
Ducclisctibie paliway revenne.-- ee. aera =< Po Ee 46,610 3,958 1,947,164 1,737,455 
N ae —{§A <a, ; , Susq Bloomsburg & Berwick 
et remaining 7 632 8,941 81,185 94,085 *. a odin af Fanuaed.... 41 41 
Cornwall & Lebanon EE er 5,888 7424 64,016 125,093 
Average miles of road operated ___— 26 26 Passenger revenue---.-......-.-.- 780 1,036 7,825 9.869 
WOGne SOWEINUD, o. 5. 2055500.0-- 16,692 17,325 148,225 167,890 Total, including other revenue_- 7,002 8,796 74,475 136,875 
Passenger revenue-_--__......._-.- 1,020 1,104 28,218 25,009 Rapeasee—-elatenance of way.-.- 1,391 1,180 21,777 23,514 
- Total, including other revenue. 20,283 19.619 199.3 14 206.333 — of equipment. - --- 1, U0 773 15.907 13,266 
x tenance of way -.- 6 e . é expenseS.....--------- | = 275 ------ | 900 -<-..-. 
Weineenanen of equipment. om 3,768 7,626 40,610 64,001 Transportation expenses - ---_- 2,836 4,711 29,504 38,659 
Traffic expenses_____.._.____- 123 173 2,014 1,686 Transportation for investm’t—Cr_ —------ | ------ __ ------ ___------ 
Fa wet oan _— — 9,424 9,458 85,508 87,444 Total, including other rev--.-_- 6,088 7,756 71,580 81,058 
rans on for investm Pi pee i eee ee 
Total, including other rev... 16,604 20,012 — 159,312 _ 181,751 | Taxes nccracd t22-zzzvvzzzz2 (is (tC SBCA 
Net from railroad CEE 3.679 —I 292 40.001 24 581 Uncollectible railway revenue..-..  ------ | ------ ___------ ___~-~--~--~ 
Ce caida cndaeceanecee ‘ ‘ ‘ é remaining aul 
Uncollectible railway revenue..... —_- edad cones | ap ewem Oe CEB none wnccenecene ta saad — ae 
eth Pear 529 —2,583 30,3 3, Union RR of Baltimore 
Net remaining 2,529 2,583 0,301 13,944 pe. aes on ~ * 9 9 
Cumberland Valley Freight revenue. __...-......-.-- 113,462 78,611 894,644 901,629 
Average miles of road operated _ _ 163 162 (See also on e 32 Passenger revenue---..-.....----. 16,606 20,150 172,468 184,846 
ES - «6s useeeeescee 143,513 202,133 1,372,015 1,749,47 Total, including other revenue... 131,793 101,202 1,081,509- 1,102,267 
Passenger revenue_-__.....-...-- 42,984 46,569 448,657 488 ,804 Rxpensee—- Maintenance of way... 14,135 33,964 105,050 115,333 
‘ Total, including other revenue. . 201.022 263 798 1 933.753 2.353.587 epenante of equipment..-.. = ------ ------ ------ “763i 
xpenses— tenance of way --- , . ‘ ‘ OXPCNSES-_.------------ n-ne ene ewe , 
aintenance of equipment... 32569 42.410 +=«273:127 +: 2771013 | ‘Transportation expenses___--_- 4,764 4,784 37,108 39/836 
iin aR 5,208 4,482 1257 42,629 Transportation for investm’t—Cr_ —------ — ------ _ ------ ~~~ 
——— a... Ts 73,753 104,537 677 ,871 808,142 Total, including other rev-_--- 21,395 41,349 161,989 183 ,549 
ransporta or vi Gy “sehen pene seieiienie . pelle dae 
Total, including other rev....~ 140,824 195,673 1,387,634 1,708,084 | Net from railroad. ....... soensoe ey MR YS a Bat 
ee OE OS axes accrued OSS PSS SSSSe 5,930 5, 4 sd 940 
Net from railroad SE Cane Te 60.198 68. } 25 546, | 18 644,603 Uncollectible railway revenue.---- | ------ | ------ __ ------ ___-~~-~-- 
eee cs ek ale ; ; é x 
Gnsctiestibbesaiwagiborenas.....-“c2cane  eccece cccuee  ooeene INOS CUREIENE. cncncsecccscoce 104,467 53,922 873 ,807 871,777 
| TA tn TRE ,403 2,215 ’ ,609 West Jersey & Seashore 
—_ os : eee © + > ~~ 356 355 (Seg also on page 32) 
Long Island Freight revenue. ._...........-.. 127,502 108,843 1,210,349 1,244,21 
Average miles of road operated ____ 398 398 (See also on page 32) Passenger revenue--.-.-.....---- 197,095 183,208 2,858,655 2,924,761 
Freight revenue__.............- 226 ,642 198,528 2,427,809 2,156,07 Total, including other revenue... 362,302 322,106 4,476,964 4,525,925 
Passenger revenue.............. 427,857 _ 414,621 5,259,605 5,249,717 Expenses Maintenance ofway... 78,299 75,571 731,184 702,433 
Total, including other revenue... 755,355 698,385 8,850,593 8,428,954 aintenance of equipment- ---- 74,368 75,398 675,813 738,898 
Ex Maintenance of way... 116,218 111,042 938,700 1,062,867 Traffic expenses_-.--.......---- 18,691 10,303 104,598 — 140,647 
aintenance of equipment-- - -- 125,153 113,981 953,201 1,025,219 Transportation expenses. ---.- 208,154 215,708 1,905,906 2,007,859 
Traffic expenses____........_- 7,636 962 ; 128,583 Transportation forinvestmt—Cr_—------ —------ —------ =~ --- 
Transportation expenses- _----__ 408,806 423,331 3,754,053 3,743,689 Total, including other rev_... 395,751 390,532 3,547,108 3,701,173 
‘Seamaportation for Mavestan—Cr ences mcceee morons nnconn Net from railroad —33,448 65.426 920,856 824,751 
Total, including other rev...._ 694,078 __ 684,295 6,019,372 6,191,568 | Taxes accrued. ---2--2272727272~ 38'808 26,984 228901 209/017 
Net from railroad iéchabdvbboncs $1 276 14.090 2.331 221 2.237 385 Uncollectible railway revenue. ---. 1 ___..---- 268 __....-. 
te MIE. cd. ncnccccsscccee ’ " . ‘ poe 
Uncollectible railway revenue____. 38 shee. 2,1 13 9 ip a Net remaining emer mee ewer ere —62 1255 95 381 700,686 615,734 
Net remaining eee ewer ewesececn —17,144 —49,989 2,275,895 1,718,376 Pennsylvania System— Western Lines 
A ne a woe lh A 82 83 (S 32) | A Cone a. ted 127 127 
verage miles of road operated _ _-- ee also on verage miles 0} operated _--- 
Freight revenue_............... 30,452 27 ,093 356 ,068 Paso 176 | Freight revenue. -.-_..........-.-.. 11,143 13,899 106,279 123 425 
Passenger revenue___-........-- 14,847 12,672 261,112 273,074 | Passenger revenue..........--.-- 1,945 1,592 17,570 18,614 
Total, including other revenue-_ 48,771 43,913 656,796 672,159 Total, including other revenue-- 13,800 16,127 129,522 147 ,678 
E Maintenance of way. -- 5,285 4,262 37,028 43,046 Bapenses—“seehanqnance of way--.- 3,426 3,206 37,270 36,286 
aintenance of equipment ---- 7,522 7,741 144,223 134,169 aintenance of equipment. -.--- 3,825 4,052 35,481 36,583 
Traffic expenses.............. 840 838 10,424 13,679 Traffic expenses.............. 842 716 6,175 5,675 
Transportation expenses_----_- 37 ,593 39,297 373,320 398,528 Transportation expenses-. ~~ --. 7,544 9,118 63 ,695 68,278 
Transportation for investm’t—Cr -_..... -.-.-- .. Oia: ae See SC "OT aancse ss aaeecns | annane allen 
Total, including other rev-_-.-- 52,684 53 564 578,271 603 ,132 Total, including other rev--.-- 16,966 18,158 151,717 155,821 
Net from railroad............... —3,912 —9,651 78,525 69,027 | Net from railroad.............-. —3,166 —2,031 —22,194 —8,143 
Taxes EAS andi naea as owas 635 482 6,003 Stk | TRUS BONNE cnccccescccccccce 1,802 1,716 15,220 12,716 
Uncollectible railway revenue..... -..... -.---- a ee ee ee ae Se gee 
Net remaining-.-..... ihatbanece —4,547 —10,133 72,518 65,052 Net remaining-.-............... —4,968 —3,747 —37,414 —20,859 
Monongahela Cinc Lebanon & Northern 
Average miles of road operated - - - 74 66 Average miles of road operated - ~~. 74 45 
Freight revenue._........-----. 81,208 95,765 659,125 950,291 | Freight revenue---.............-. 29,749 26,024 239,510 255,036 
Passenger revenue___......-.---- 1,808 2,143 16,592 22,129 | Passenger revenue...........--.- 5,242 4,224 39,519 43 407 
Total, including other revenue_- 84,561 100,070 689,417 988 ,566 Total, including other revenue_-_ 43 ,632 37,870 351,664 378,751 
E cnste— BMaineenance of way--- 12,751 8,357 125,652 127,112 | E Maintenance of way -.- 9,051 3,906 68,088 50,769 
aintenance of equipment- ---- 7,594 5,608 60,278 58,413 aintenance of equipment. -_-_ 7,075 4,956 46,419 32,621 
Traffic expenses. __........--- 867 462 ’ , Traffic expenses_-__........... 844 2,150 8,547 8,382 
Transportation expenses - -- --- 21,136 23,891 184,694 205,590 Transportation expenses_.- .--_- 22,313 19,748 171,886 x 
Transportation for investm’t—Cr__------ oo---- weor--- _ ------ Transportation for investm’t—Cr —----.. —___--- _- segebe “ —‘beenes 
Total, including other rev ---.-. 44,414 40,453 391,931 411,562 Total, including other rev_-.-.- 39,811 31,189 299,116 275,519 
Net from railroad__...........--. 40,147 59,617 297,485 577,003 | Net from railroad_............_- 3,821 6,680 52,548 103,231 
ts 6 cndidnneen cee 1,810 2,350 13,027 18,800 | Taxes accrued_.-......-.-...... 4,113 3,538 31,759 29,569 
UWaemeceenes Sealway TOVERUS.....  sscoce _ obwtee .  cencte |) detine Uncollectible railway revenue.....  _..... = _____. Gee ° capes 
Net remaining............-..-. 38,337 57,267 284,457 558,203 Net remaining-..............- 292 3,142 20,165 73,661 















































































































































































































































































































































ee la RAILWAY EARNINGS [Von. 100 
Pennsylvania System— Western Lines—Concluded | Month of Febr 
—Month of February— —July_1 to Feb. 28— “Yo15. uary— —July 1 to Feb. 28— 

A Grand Rapids & Indiana 1915. 1914. 1914-15. 1913-14. PR pes pp Ry een 7 "'v, ——" = 

Freight : a road operated - -- - 575 575 (See also on a 32) Freight revenue----- _ oer = 6 an 30 $ 

P FOVeMNO...--.------------ 257.160 237,957 2,035,761 2,1 Passenger revenue_.------------ "Tes 7,291 111,626 144,869 
Total AB cers oye ee 96.370 92,978 1.282.247 1, yea tt Total, including other revenue ; Ss 134 1,135 1265 

, ng other re yy : ve A E s— -- ’ * 

Ex mece— Maintenance away... : at er 357,763 3,612,830 3,787,572 . nee of cane oe wey. -- 1,588 3989 : 22 Bu) 148.782 
a feos) 741085 BBL 935 «88809 Traffic expenses... .-----2-- 22 att 2:166 fai 191487 
Tramaportation expouses...___ 10,882 10,341 88.385 _ 100,898 Transportation expenses_—-—- as 3,428 ye 72 135 
Transportation for investm't—Cr 183 ,237 202'334 1,539,073 1,666.53 oo a for investm’t—Cr rs ea ,080 31,542 37,288 

Total, including other rev mT eecere __aecen= ann ==- otal, including other rev -_ - $096 08T B722 85.790 
ins ~--~ 384,161 360,612 2,726,073 3.033.800 Net from railroad. ....-------- 6 7 __ 75,722 ___85,790 
eee --=2--------- 42.166 ~ 2 848 ~ 886.758 ~ 764,771 | Uncollectible railway revenue. ---- 650 041 39,244 62,992 

Soe Ds oy Se 21.594 24'221 188529 1$'so5 ncollectible railway revenue- ---- 650 ,200 5,2! 

— | Perr ‘487 : cha. ee 57 ___------ 
et remaining- ~~. --.--------- 30.552 —27,069 695.741 papa raae —2,066 —1,691 33,987 57,792 

‘ Pennsylvania Company ’ 1,944 Central RR of New Jersey 

AN rerage miles of road operated... 1,757 1940 (See pverege miles of road operated - - - - 6 

Bees cnet --**""**----- 2,418,339 2.617.930 25.112 so on page 32) | Passenger revenue... ..22222222 1348.371 1,469,482 Lgc757.219 142t4,122 

a lalaietetetetatatetatetater i i} : + tty ween nnn-----e 52,3 281" eS is 214, 
xg Total, including other revenue. 3,424,767 ~3 Pees 6,572,821 6,942,922 Total, including other revenue__ 1,840 36 361,408 4,047:470 4,330,674 
"cissenaate of eeaipenas fos'3e5  Sa9.07o 3'289;027 6:008'172 Expenses—Maintenance of way. - TET 587 'DiR'8as Liesl 4s 2 Lda Boe 
ae Game 96.622 886.714 3238 bon Sloss ses | Traffic ¢ emememenenes 418/041 3931099 314711060 3:363.476 
et eae ade sot Ail itil | Pamranmaioo WE EES Eis Bie 
nvestm't—Cr | ___- vow 280, ,247, ation for investm't—Cr Cr3 , ,639,393 6,639,036 

Total, including other rev... "3,022,369 3.407.171 27,016,529 32,506,099 Total, including other rev.... 1,436,995 “1.477.851 Cr.2,400 ; 
, .---_2,922,369 3.4 , including other rev_-_- 1,426, nee 1 ESL IDE 

Net ais UO a0k 07.171 27.016,529 32,596,099 | Net from railroad_.__._- a 995 1,477,851 12,472,684 12,878,128 

ee 35750 289.623 8,344,008 10,444,931 cia tae eiaaae 1 3,239 481,907 6,395,758 6,669,924 

Uncollectible railway revenue___-- 29° 262,018 2 At a 2'184.297 | Uncollectible railway revenue. ___- 06.416 113,922 ‘958.569 ‘888.811 

Muamhe................ ae ee Se Net remainin: pigiege a 22-220 mer 
pinesdeeidecons 244.093 26, Bennconcenerncene 306,82 iia 
Pitts Char & Youghioghen ee ee [ ee ee See 

Average miles of road operated 4 22 22 PR yA paepere Myer 

Freight rev See a voy 

Sas sera... 14,510 190.685 180.848 281.000 | oe ---- * — nae 5 
Total, including other revenue_- 39 481 3'806 1-984 | Passenger revenue___.----.----- ia 13,378 101,460 118,945 

Ex mece—Maintenance of way - “oH iY {3h 43.48¢ 205,354 256,779 ae. ees other revenue._ 14,140 15,636 119,170 — 137,571 

enance of equipment- -- _- 1/272 3, 25,663 30.667 Trainee ntenance of way - -- 054 "80 170 = 137,571 
Traffic expenses____-_- 2¢ 3,917 12,381 19,499 Tha ntenance of equipment -- -- 1,140 4 11,231 11,92 
Transportation expenses_______ , 171 201 _1,63 "82 Treific expenses... —.-....----- “a 1,268 8,97 10,77 
Transportation for investm't——Cr 7.742 9,032 70,870 79,462 ransportation expemses__-~_-- 5.145 8 106 82 
Total, including other rev 12.495 oenees ------ pee me bie erg roe forinvestm't—Cr  _____- 6,357 43,682 51,688 
Net fro road grcie ame 18,588 123,739 143.069 otal, including other rev---- TT han 1 7 ieee 
U oll eerie Sakic haenueneeseee a 3,598 81,614 113.709 Res from ee eS 7 = rai 64,340 74.777 
ncollectible railway revenue... __ 837 6. y tl Cl itasctabhdnnence ” ' 54,830 794 
Net remaining ae oem _=----- ___~--~--- ___--- — <= one Uncollectible railway revenue. _- 90 120 946 03.108 
w--------------- 3,528 2.7 - ; Net remaining - -- = ae ———— ==>>-= 

oe. per Ohteago & St Louis 500 75,545 108,653 canton neceamnae 6.698 7,008 53 ,883 60,900 
erag es of road operated ~ on Gett sb & : 

Freight ---- 1,47 1,472 ysourg Harrisbur 

Passenger revenas.........~-~~ 1,885,502 1 954,552 (Gee, sien on page 22) | frame revenue... operated ---- 41 4 
Total, including other revenue... : : 5'407.979 6.073.244 | Passenger revenue_-.-------.--- 11,916 11,526 1 

E revenue__ 2,734,4 . J a Se ‘ >’ 15,444 121,688 

xpensés—Maintenance of way. -- ae ela 2.823.434 25.621 688 29,192,592 Total, including other revenue 2,143 2,40 7,99 611563 
ges a equipment -_-_-- 622.514 650759 5 vee 1 4,350,354 | Expenses—Maintenance of way “- 13 oes 14,684 151,262 199,074 
Transportation expenses. _---.- 63308 637409 '824'792 "898.976 nes S Seer. - pert 993 1136 Age 32.423 
Transportation for investm’t—Cr chants 1,292:317 9,691:679 11,603,011 Transportation expenses = haat - 116 "56 +4 “ 

Total, including other rev... 2.254.352 2.514.924 19,386,307 23,104,314 Transportation for investmt—Cr 184 9,478 83,641 906 
nape a 480,138 308 509 or aa 23,104,314 Total, including other rev-- 12 880 72 703 123 36 = ee ese== 
> snes tele Soot 19 ‘ e .235,< — : irs : , 3,869 

Diwan. “a = * 335.381 6.088.277 | Meer mccrued.  2222ezzzse eee cage Laan “ara Eset 
Net remaining.___....._-___-- 355-360 18s G8 ED desea, | UROUECHED railway revenue.---- __-- av 300 2,000 2\4 

a Toledo Peoria & Western , = 4,930,256 4,814,608 INGE COME es cn ccccasncsces 1.702 = 7650 35 7 -XEIE ES 

verage miles of road > r . 25,374 63,4 

— revenue. - - —.. 53 346 59 795 (See also on page 32) | 4 Northeast Pennsylvania ” 
Seal, teealing other agranes. BERG 0.798 998.907 06 718 | Rretght reventio. --nen-------- P 

Sth ene -- Tae 34746 7 SSR aE 008 146 | nee ——_.....--- 3,235 2,284 30,421 3 
Taint enance of Wel cece 14,506 15.5 623 905,146 end’ tadeiiies ates sees _ 1,957 2.169 42 i 4 1067 
Traffic exper of equipment... - . - 26,556 eet aap oaka'aoe | BX deen including other revenue 6,866 6,355 37341 a5435 

weeeeeeeee= "Os " ’ F. = —Mainte she = 1OUe ¢ 
iiaaiien anne, ----" 43283 3'050 19.386 ©" 19:443 | Maintenance of ——aae--- <a 025 320 38'636 
a for investm 't—Cr 258 45,319 357.720 400,674 Traffic expenses——— ————------- 62 998 6,832 7'S41 
otal, including other ata Pndieabs eoee-- eee -—  steehe ansportat on expenses _ i paaes 7 71 "522 

snes Anes nition 88.761 90.795 748,082 360.319 Transportation for investm’t—Cr . ieed . 5,911 54,521 53,461 

a “T8393 5,950 74.541 44,827 Total, including other rev.... 9.866 > 002 r44 __------ 

Gnedlectibte raliway tevenasc..2. 48, ‘533, | Net from railroad... Sooo es Soe as 
Net remaining. eo es ee anes DL si éenscthhuhauned — a —9,268 3,653 
Santetin Eereneeeneennccad —4,207 319 ~ 25.736  —2,372 eae railway revenue. --- _——_ 200 1, 1,600 

; s cenaiaine........_______ ae ee ee ee 

Prowine miles of road operated - - . 910 910 (See al i aa atl —3,199 —2,846 —10,868 2.053 

Passenger revenue..._-7.2722277 S41.958 547.942 5.027 008" B34 373 | Average miles of 

bE MREBOO OW y 7 ’ ’ D miles 

noe: including her revenue. . BD as ate 1 244 1,723,880 | Freight revenue. op baton ated___- 41 41 
ih ape penne tlle gg MN Be 06.882 7.479.467 7.834.505 | Passenger revenue-—- is 9 33.258 8 €636.371 343.248 §8=—350.274 
Traffic © equipment _____ 187.968 190052 (17 722 — 964,085 Total, including other revenue... : 29 53,032 35/356 

Re aaa pan 2 90,052 1,493,695 1,493,786 | E g other revenue... 39,814 
Transportation expenses ni 2,651 24,002 188.221 ‘214.65 xpenses— Maintenance of way 3.4 43.708 486418382 8 6903-003 
Transportation for investm't—Cr 50.083 374,033 2,942,920 3 690'146 Traffic — co equipment... - 2,375 ‘Bi 33008 55.219 
Total, including other rev... 667,787 ~~ 685.924 5.886.343 5.936.351 Traneportanon eupaaues..-_ 16 1 "19 "233 = was 

Net from railroad oe eon 4 ca _5,886,343 5,936,351 Transportation for investm't—Cr 677 16,870 152,936 166,963 

| a RR alae + +t th 20,9! 1,593,124 1,898,1 4 Total, including other rev.... 22.680 ~~ 25.927 ~ 221.467 ~~247.61 

gees sallway tevedaes..-. -.".-- 40 Br'b77 | 'be2i4e4 | Net Ma: other rev... 22,680 25.027 _ 221,467 _ 247.613 

et Fe 150 iki ae ee Oe ee ee a q. ee 
Pi ctcdcandtencose 107-121 aes eee TE Taxes accrued ooo PAs 16,781 191,695 184,557 
Waynesburg & Washingt a Sn ey One e oe oe wae 13,000 

Average miles of road epetendl on 9 Net remaining a cece OT) a 

| Apel i eaialeieagelaa oe e aay AEE cle laa? oS en gall 15,633 15,281 179,679 172.557 

assenger revenue.____._______- ity rie 4 34,731 33.720 Philadelphia & Reading 

protal: iii ethe: wunnes. "4 aan a 76 43,467 47,049 arene miles of road operated __- 1,119 
penses—Miaintenance of way--- 1,512 5.257 0 84.331 "430 | Ereight revenue. -...-.....----. 9.505 148 o.654:029 (See, nie on, pags 32) 
Maintenance of equipment. .--- 2454 1.682 22.370 24.269 | ino feces nage tte Mae Te Ee wr et Rae Trt 
Transportation expenses______- 3 th 146 955 old | By otal, lnapains other revenue... 5.219.151 3 343,602 30,483.91 Bie 288 
Transportation for investm ’t—Cr be: 675 4,050 32,456 33/131 aintenance aan -- 259,341 "277.188 2.857, or 33 rears 

Total, including other rev... 8.080 7.172 ~ 72.393 ~~ 71.438 —— expenses__...........- a + So FS 672:319 5.625.424 5/907.775 

Net from railroad = 7.173 72.303 71438 | Fransportation expenses. —-—— 1,260°74 39,381 367,066 352,220 

Taxes accrued.................- —586 1,085 11.928 16.9 ransportation for investm't—Cr ' Cry 1,398,776 11,064,308 11,620,878 

Uncollectible railway revenue. -- ~~ ~ 26 2,173 384 Total, including other rev__..2,308,041 ~2.461,719 C8 OE aaa 
oe ggg megs a8 2284 | et trom railroad. 208. ai zai 719 20,598,400 21,739,330 

Seccenecceessse —&86 824 1)? I ‘ 81,883 ; ? 
4 9,754 14,707 | Uncollectible railway revenue__--- 100,120 = 103,130 ; 300,663 = 00 B14 
Atlantic Cit Reading System Mot remeining..........<0.... 548 __------ 4,191 ee 
Av ? Bt has 810,422 778,752 9,080,645 10,485,25 
erage miles of road operated = Phil ’ aU, 85,257 

— ~ Alyy eee cane 53 im 42 4es Averege Ba ye yaw & New York 
Total, i 9m vo" uaepiaaeaeraipagaa 44.349 423 is 1 $15,378 495,592 Freight ee operated - - - - 22 22 

_ Total, including other revenue. 105.548 93.800 “1.630.455 “1.966;710 | _ Tota, 2 omg cee i368 $008 Boros $0304 

aintenance of y--- 25,919 35.133 ‘287'951 ‘°312° otal, including other revenue. : 2s 50, 291 
Traffic pl peapace Réawa 22,541 25,415 fon'e18 *ha-tee Ex necs— Maintenance wey... pe 9.301 11,460 110,471 110.742 
Transportation expenses - ? eran a ret} 1.314 19'200 5288 nen of equipment__ . . - 3.035 2,039 35,641 44 (062 
Transportation for investm't—Cr 95 a 76,969 826,735 862.667 Svamepertation er ani ianiace 21 8,703 10,148 

Total, including other rev... 126.258 139.535 4 2 PPS ES Tramaportetion fortavesumi-iy 0 8,342 76,200 74,322 

Net from railroad = 535 _1,337,848 _1,388,596 Total Po ------ __------ Cr3 - 

Secceccccececoe —20.710 os , including other rev 5 ------ 

axes accrued. -.......-...- 13'5 — 45,636 301,606 268.123 | Net fro Eee 12,193 11,656 121,198 129 

Uncollectible railway revenue____- ‘ 15,000 108,000 84, Taxes accr a pEeeee seas —2,892 —196 10.727 = 
Set vemelniag.........-+--.-- miss as rele ees | eee 3 300214002400 

; al ,123 et remaining............._. es sag dl 
co--ee--e- = —3,192 —496 —13,131 —20,953 
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RAILWAY EARNINGS 








Reading System—Concluded 


Port Reading 
Average miles of road operated _ -_ __ 
PreeeeeenUse. «4... cewceoe 
Passenger revenue 





Total, including other revenue__ 
Expenses—Maintenance of way -_-_ 
Maintenance of equipment 
‘Seeeeee Gneeee.............- 
Transportation expenses_____-__ 
Transportation for investm t—Cr 


Total, including other rev___-_ 








Net from railroad 
Taxes accrued 











Reading & Columbia 
Average miles of road operated ____ 
Freight revenue 


: Total, including other revenue __ 
Expenses— Maintenance of way __-_ 
Maintenance of equipment 
‘weenees Gxpenees.............. 
Transportation expenses 
Transportation for investm’t—Cr 





Total, including other rev_-___ 











Net from railroad 
Taxes accrued 








—Month of February— —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 
3 3 
21 21 
87,655 98.648 822,334 846,293 
110.487 117,538 ~1,002.181 1,015,132 
Cr11,349 10,476 93 394 09, 
6,248 1,857 66 330 r 
3 38 309 
45,850 53,696 349,264 363,405 
iia diced T omee6e 
41,129 66,187 512.292 517,656 
69,358 51,351 489,888 497,476 
12,000 19,000 96,000 98,000 
57.358 32,351 393,888 399,476 
6 5 
15,325 16,665 153,403 166,307 
__ 6,340 6,293 66,928 70,337 
23,369 24.584 238,003 255,534 
3.920 4,739 52,932 61,126 
2.438 3,059 20,519 20,651 
8 86 930 677 
15,324 16,992 134,630 140,903 
pine ea orem CRED cséucs 
22,030 25,092 —_ 210,280 225,021 
1,338 —507 27,722 30,513 
300 300 2,400 2,400 
1058 —807 25.322 28,113 


St. Louis & San Francisco System 


St Louis & San Francisco 
Average miles of road operated - - - - 
a SC ee yeerae 
Passenger revenue____________-_- 


Total, including other revenue__ 
Expenses— Maintenance of way __- 
Maintenance of equipment 
Traffic expenses._...._.......- 
Transportation expenses_- ---_-- 
Transportation for investm't—Cr 


Total, including other rev_-_- 


Net from railroad 
Taxes accrued 


Fort Worth & Rio Grande 
Average miles of road operated ___- 
PP PRS. ci ncneceacense 
Passenger revenue___......._ _- 


Total, including other revenue__ 
Expenses— Maintenance of way - - - 
Maintenance of equipment 
Traffic expenses____........-. 
Transportation expenses_-_----- 
Transportation for investm't—Cr 


Total, including other rev_-_-- 


Paris & Great Northern 
Average miles of road operated -_ - __ 
TO, PP. Sptnneotdacnes 
Passenger revenue.............. 


Total, including other revenue - 
— aintenance of way --- 
faintenance of equipment. -_--_- 

: §{ "= oe 
Transportation expenses__ ----- 
Transportation for investm'’t—Cr 


Total, including other rev_--_- 


Net from railroad 
CT I EES 
Uncollectible railway revenue_ -- ~~ 


Ee 


St Louis San Fran & Texas 
Average miles of road operated _ -.- 
io. 2, ere 
Passenger revenue_..........-.. 


Total, including other revenue--_ 
Expenses—M aintenance of way - - - 
Maintenance of equipment_- ---- 
‘Tease GRpONNNS...........cce 
Transportation expenses_ ------ 
Transportation for investm’t—Cr 


Total, including other rev... _ 


Net from railroad 
Taxes accruec 


Total Company 
Average miles of road operated _ ___ 
EGE BOT On 6 cite cccdseesuc 
Passenger revenue...........-.-.- 





















































Total, including other revenue__ 3,292,604 


Expenses— Maintenance of way - -. 
Maintenance of equipment- -- -- 
tt Sr 6, a ncdadasa« 
Transportation expenses- - - - - ~~ 
Transportation for investm’t—Cr 


Total, including other rev- - -- 
Net from railroad............... 


TE PE kb acucncaessenee 
Uncollectible railway revenue- - ~~~. 


Se I s . Caccecnsewace 7_ 


Beaumont Sour Lake & West 
Average miles of road operated - - - - 
a ere er 
Passenger revenue. .........-.--- 




















Total, including other revenue_ - 
Expenses— Maintenance of way - - - 
aintenance of equipment _- -- -- 
TVeerec GXPCNSGS.......06----- 
Transportation expenses. ------ 
Transportation for investm’t—Cr 


4,7 4,746 
2,249,260 2,136,552 18,927,717 19,914,946 
__ 662,964 723,106 6,987,840 7,484,392 
3,136,176 3,086,106 27,727,889 29,436,373 
365,642 502.589 3,770,612 4,562,418 
461.835 542,353 4,365,520 4,818,877 
72, 76.932 526,219 580,335 
1,078,373 1,204,498 9,350,084 9,918,733 
2,091,901 _ 2,427,824 18,733,170 20,690,303 
1,044,275 658,282 8,994,718 8,746,069 
108,948 116,405 821,172 966,169 
ee eee io ees 
933.606 541,876 8,160,517 7.779.900 

235 235 
46,293 38.289 335.177 326,501 
16,579 17.889 184,603 213,745 
68,923 62.805 567.385 595,483 
19,050 12.494 96,291 82,255 
8,963 440 88,213 87,221 
1,410 1,311 12,349 11,326 
26,786 29.685 247,208 949 
59.370 56.543 468,949 450,047 
9,552 6,261 98,435 145,436 
2,330 3,186 19,949 16,942 
7,222 3,075 78,486 128,493 

16 16 
7,109 1,990 34,045 61,631 
3,032 4,368 36,161 43,893 
11,818 7.322 80,99: 114,152 
1,411 22,947 21,854 41,045 
Cr1,295 1,202 16,328 15.586 
114 154 95 1,924 
3,533 4,124 36,135 48,847 
4,775 29,110 82,965 115,198 
7,042 —21,788 —1,972 —1,045 
325 325 6,314 6,645 
6.717 —2.118 —6908 —lve01 

234 243 
50,923 85.374 569,811 771,849 
19,251 24.124 213.333 269,214 
75,687 117,120 835,797 1,105,585 
20.827 33.474 197,246 210,425 
14,581 18,958 138,640 158,799 
2.054 2,195 18,387 18,348 
44,804 60.870 382,933 439,629 
86.410 121,469 773.047 872,246 
—10,722 —4,348 61,850 233.339 
1,305 1,476 10,222 2,463 
poe Oren ees ee 
—12,027 —5.824 51.598 220.875 

5,231 5.240 
2,353,585 2,262,205 19,866,750 21,074,927 
701,826 769,487 7,421,937 8,011,244 
3,273,353 29,212,063 31,251,593 
406,93 571,504 4,086,003 4,896,143 
484,084 571,953 4,608,701 5,080,483 
75,581 80,592 557.912 611,933 
1,153,496 1,299,177 10,016,360 10,648,158 
2,242,456 2,634,946 20,059,031. 92,127,704 
“1,050,147 ~~ 638,407 9,153,031 9,123,799 
112,908 121,392 857,657 1,002,219 
Se” ssegee apne ee 
935,518 517,014 8,282,315 8,121,577 

118 11 
33,171 38.245 256.837 342,543 
6,774 5,295 69,363 49,873 
42,888 46,829 348.779 416,977 
7,477 18,586 80,410 19,530 
5,701 2,649 44,009 35,705 
1,408 966 10,612 993 
19,145 26,578 171,555 188,688 
36,800 52,972 332.586 384,498 


Total, including other rev. --- 




































































































































































9 
—Month)jof February— —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 
Louisiana Southern $ $ 
Average miles of road operated __-__ 65 65 
Freight revenue-_.-............. 4,574 5,063 40,096 63,844 
Passenger revenue__......_.__.- 2,704 3,372 21,999 27 ,927 
Total, including other revenue__ 8,411 9,678 72,655 101,209 
Expenses—Maintenance of way ___ 1,732 1.503 15,033 .763 
Maintenance of equipment_ _-_-_ 973 1,627 8,863 16,789 
Se ee ll ee 406 368 
Transportation expenses______-_ 4,325 4,401 35,316 40,611 
Transportation for investm’t—Cr giuees <o8nee eee oan 
Total, including other rev_-__- 7,057 7,605 59,856 75,141 
Net from railroad______-_______- 1,353 2,073 12,799 26,067 
"RG 1,250 1,000 535 12,394 
UEeentne FOREWaw TOVONGME...... <cecese <ccces . auessh eee 
Not remiatning.............6.s<- 103 1,073 263 13,673 
New Orleans Texas & Mexico 
Average miles of road operated -_ __ 285 285 
Freight revenue................ 87 ,054 91,020 815,602 879,208 
Passenger revenue___._........- 17,210 16,636 158,152 148 ,227 
_ Total, including other revenue._ 110,171 114,827 1,025,676 1,092,570 
Expenses —Maintenance of way - - - 27 ,604 45,65 222,052 289,860 
Maintenance of equipment__--- 17,665 11,607 128 ,341 97,733 
Traffic expenses.__._________. - 4,084 3,40 776 26,304 
Transportation expenses__-___-__ 46,837 48,698 416,097 427,257 
Transportation for investm’t—Cr ___ aaeaee __eneese __ wénaets - _  Seeton 
Total, including other rev__.. 106,512 118,372 872,070 913 ,647 
Net from railroad____....._----- 3.658 —3.545 153.606 178,923 
y 9 eg arin 1,502 3,100 13,085 10,545 
Uncollectible railway revenue- -- - - ae _tsoves 116. sense 
Net remaining__...........--- 2,040 —6,.646 140,404 168,377 
Orange & Northwestern 
Average miles of road operated - - - - 61 61 
. =. Speers somes 14,543 9,216 87 ,584 84,872 
Passenger revenue__.........--- 973 1,660 11,383 ,329 
Total, including other revenue_- 16,780 12,511 108,259 113,111 
Expenses—Maintenance of way --_- 2,9 4,555 34,390 .223 
Maintenance of equipment_ ---- 2,267 310 10,024 8,669 
‘Tratsse expomees............«.+ 438 264 3,227 B 
Transportation expenses__----- 5,87 7,489 49,739 50,523 
Transportation for investm't—Cr ituess uitihas soenwe cn enna 
Total, including other rev_--- 13,221 13,947 105,020 __ 117,113 
Net from railroad__..........--- 3,558 —1,435 3,238 —4,001 
y. YY "" Beweret gmioeanie 712 7 5,488 6,928 
Uncollectible railway revenue- - --- ee ieee eee 
Net remaining__...........--. 2,845 —2,198 §- —2,249 —10,930 
St Louis Brownsv & Mexico 
Average miles of road operated - - - - 548 517 
Freight revenue. ...i........... 111,651 143,984 870,478 1001 890 
Passenger revenue.............. 55 188 73,485 492,049 582,756 
Total, including other revenue_-_ 181,825 236,266 1,497,251 1,733,302 
Expenses—Maintenance of way --- 29,403 53.316 276,815 405,351 
Maintenance of equipment_- - --- 14,405 24,889 165,302 192,51 
y 6,054 4,15 42,701 3 
Transportation expenses__----_- ,009 99,174 567 ,636 ’ 
Transportation for investm’t—Cr ol iD. CYG.100. _. somes 
Total, including other rev_._._. 123,282 193.009 1,130,238 1,381,442 
Net from railroad ---........---- ~~ §8,542 43,256 367,013 351,859 
pO kt ER eT ,500 7,000 50,42: 128 
Uncollectible railway revenue- ---_- eer . Serene 
Th Fins h0ccncétaceones 51,773 36,256 316,320 289,130 
Southern Railway System 
Southern Railway 
Average miles of road operated - ---. 7,036 7,036 
Freight revenue__.........----- 3,131,290 3,508,636 26,918,821 30,803,356 
Passenger revenue__.......----- 1,082,792 1,310,891 11,386,489 13,116,311 
Total, including other revenue_. 4,617,407 5,310,007 42,035,985 48,031,015 
Expenses—Maintenance of way - -- 98 ,84 748,020 5,831,768 6,269,267 
Maintenance of equipment_- -.--- 891,085 930,382 7,588,480 7, ,587 
yO Oe eee 170,253 180,294 1,465,672 1,474,545 
Transportation expenses--- ---- 1,755,755 2,125,311 15,552,382 17, A 
Transportation for investm’t—Cr_ _ 35,592 2,844 126,8 52,215 
Total, including other rev___. 3,664,431 4,182,661 31,933,117 34,207,954 
Net from railroad__.......------ 952,975 1,127,346 10,102,868 13,823,060 
po a SO ee 231,322 229, 1,721,602 1,755,986 
Uncollectible railway revenue----- 2,488 sascoe te epee 
Net remaining... ......-.....-- 719,164 898,289 8,369,669 12,067,073 
Alabama Great Southern 
Average miles of road operated - - ~~ 309 309 
Freight revenue. _-_..........---- 263 ,365 292,581 2,165,991 2,496,715 
Passenger revenue___...-.------ ___ 65,773 89,630 720,634 903 ,690 
Total, including other revenue... 358,374 417,543 3,159,373 3,717,077 
Expenses— Maintenance of way - - - 44,111 52,765 448 444,166 
Maintenance of equipment _- ---- 83 ,097 108,552 781,721 918,441 
Traffic expenses_-_-.......-.---- 13,203 13,230 110,801 108,331 
Transportation expenses -- - ~~ .- 134,834 153,674 1,109,270 1,232,016 
Transportation for investm’t—Cr Cr.15,774 won--- Cr.15,074 — ~2---- 
Total, including other rev---- 269,583 341,312 2,452,765 2,794,431 
Net from railroad_.............. 88,790 76,231 706,607 922,645 
pO Ree ae Pee 15,153 15,493 123,325 127,187 
Uncollectible railway revenue- -- -- Ed awencs » ( 
Net remaining_............... ~ 73,619 60,738 583,105 795,457 
Augusta Southern 
Average miles of road operated - - - 82 2 
Freight revenue................ 8,612 10.058 77,114 85,400 
Passenger revenue.............- 2,276 3,087 28,103 38,643 
Total, including other revenue-_- 12,252 14,317 113 ,262 133,289 
Expenses—M aintenance of way - -- 3,034 3,016 24,820 »784 
Maintenance of equipment__-_- 1,17§ 1,743 11,426 968 
Traffic expenses_..........--- 127 13 1,4 1,762 
Transportation expenses_------ 6,565 6,527 48 ,037 53,139 
Transportation for investm’t—Cr Pe hare coneee . semi jae  onense 
Total, including other rev- --- 11,458 11,940 90,098 99,107 
Net from railroad. _.........-..- 793 2,376 23,164 34,182 
I IN fan ne Mare sw the aed a 600 622 ; 73) 
Uncollectible railway revenue ---- 3 onescs S nasece 
Net remaining. _.........---.-. 190 1,753 18,551 29,445 
Blue Ridge 
Average miles of road operated _ -_- 44 4 
Freight revenue. -_............... 8,969 10,813 74,865 75,110 
Passenger revenue----.....-.--- 3,233 3 46 33,7 , 
Total, including other revenue--_ 13,024 15,477 115,942 118,679 
Expenses— Maintenance of way - -- 2,87 2,49 26 ,220 26, 
Maintenance of equipment. _--_- 1,812 1,574 12,021 14,479 
yi. ee Yo aaa 293 51 968 319 
Transportation expenses__--.._- 5,058 5,697 45,378 44,911 


nses 
Transportation for investm't—Cr 





Total, including other rev___- 










































































































































































































































































10 RAILWAY EARNINGS [Vou. 100. 
Southern Railway Septem Condiuses ae ht et srt tire 5. , 191 PS 
—Month of F: a —dJuly 1 to Feb. 28— Arizona Eastern S $ $ $ 
1915. 914. 1914-15. 1913-14. Average miles of road operated _--. 366 366 
Danville & Western $ 15 $ $ Freight revenue__...--.-.------ 116.636 181,564 1,018,299 1,432,579 
Average miles of road operated - - - - 20 ost 17 PB 174,747 167.689 Passenger revenue_...--.------- 2,638 32,041 206,353 304,351 
She Daa ; 
=e ° - * . . Total, including other revenue-_. ih 824 224,898 1, 4g 268 1,837,854 
Passenger revenue-------...---- 1732 4,860 48,263 52.393 | mxpenses—Maintenance of way_-. 26,823 6.719  °224'307  '239.755 
Total, including other revenue- - 26,742 23 ,687 232,776 229,592 "Hiaintenance of equipment--_-_-.- 19,115 21,686 183,395 41,7 
> Yaintenan aintenance of way. -- 4,904 3,796 43,228 38,351 Traffic expenses_.......-..--- 2,144 85 6,940 16, 
aintenance of equipment_- - --- 2,891 3,004 84 76 Transportation expenses_-_--.-. br are 59,727 374.614 A 
Traffic a iin dinews &~ 7 ee 7 $50 68'see ea'su7 Transportation for investm’t—Cr —s Cr.ll—— _____- C20 | sazece 
Transportation expenses__- ----- p A ’ ’ 
T Grievant cty  ......  ...cce adedus  coneee Total, including other rev_-_-- anes 140,979 889,333 1,094,555 
Total, including other rev_._. 16,636 15,866 __141,973 __135,128 | Net from = ho pageant Ta een oS'sho | tos'ane (43.208 
a mn oe ee 10.196 {oan ker a 7 Uncollectible eee ae Sek. duane 
ee eae noan ‘ f s ; ; = =a ; : 
Uncollectible railway revenue____- ee eee ce, 0k en 2. eae 32,934 71,659 333,703 631,681 
ies Pemaiting..............«.. 8,543 6,780 80,457 85.222 P Coos Bay Roseb &E RR & Nav i P 
eorgia Southern & Florida verage miles of road operated - - -- 
Avera miles of ea operated -_-__- 395 395 Freight revenue_....--.------.-- 4/188 2,476 42 715 32,057 
Freight revenue__..._.......--- 93,276 117.103 871,185 984,667 | Passenger revenue-------------- ,00 3,518 30,452 35,692 
Passenger revenue__.......----- 62 60,641 465,360 585,355 Total, inctuding other ae. * 7,544 6.45 17-683 rf rt 
Total, including other revenue... 158,056 204,102 1,525,967 1, a78. 569 | Expenses—Maintenance of way --. ’ . , 
Expenses Maintenance of way --- 62 26,502 204. 350 2 224, +392 a eee of equipment - -- - os 1,036 7,554 67 
Traffic. — om es 30056 33-008 iS" 8124 5 $5" : Transportation expenses. -__-_- 2,115 1,357 17,781 14,527 
Transportation expenses___--__- 835 88,735 620,229 719.636 Transportation for investm’t—Cr__------ __-- =--- __-- ee-= _-=---- 
Transportation for investm’t—Cr__------ coskse . Lathess | seaaee Total, including other rev- --- 5,063 3,642 43,382 46,227 
Total, including other rev_... 147,226 174,968 1,284,001 1,440,408 | Wet from railroad__.._..-------- 2,481 2,812 34,201 25,662 
Net from railroad__.....--._---- 10,829 29,134 241,966 339,161 | Taxes accrued_---------...--.-- 69 4 5,53 1866 
Taxes accrued.................. 10,122 11,112 75,664 91,453 | Uncollectible railway revenue- ---- aa ee — 2ne oes 
Uncollectible railway revenue_ - --- eo ssveae ee >. seaee Net remaining. ......--.------ 1,788 2,329 28,663 21,795 
RE a ee 603 18,021 164,647 247,707 o ellis & Easte 
Mobile & Ohio wate RD ene pte 
Average miles of road operated - - - - 1,122 1,12 Broghe. + gin gee een 8.811 .. 143 87.458 111,075 
WOGS . POVONUG. 4. 0.c cc ccccwcnne 83 ,786 776,874 5,988,929 7,089,299 Passenger revenue.------------- 4.701 6. :798 "26 97.277 
Passenger revenue---........---- 85,699 107,35 867,3 I Sr st an > aaT 
oe SS ae Total, including other revenue. 16,130 16,005 198,979 237 ,661 
Total, including other revenue_ 809,117 941,688 7,289,586 8,676,639 | mxnenses—Maintenance of way --- 11.666 27482 21:76: 203.322 
Expenses—Maintenance of way__- 73,147 123,774 745,253 1,021,990 Maintenance of equipment____- 2'567 2'892 30.84 28.258 
aintenance of equipment- ---. 128,829 217,935 1,270,113 1,752,034 Traffic expenses__........---- "20 11 ‘31 4,273 
Sees SEO. ----- =~ = 8,3 3, 322,119 553 Transportation expenses. ______ 7,178 9,842 87.842 107,545 
ransportation expenses....... 313 457 401 438 2 829, 187 3,328,783 Transportation for investm’t—Cr 69 is 2 — a ae 
‘Stemapereatien Sor tavestma't—Cr__--22-- __necaa= ___aacene, __ arene Total, including other rev 33,461 42,423 259,086 ~ 363,807 
Total, including other rev_._.. 584,422 820,329 5,419,350 6,689,310 sleet 2 oe 7 
Net from railroad 224,604 121.359 1.870.236 1,987,329 | Net from railroad----------.--.. —7.330 —26.417 —61.007 —126.236 
Taxes accrued._______._....._.. 168 88.321 ‘350,570 ‘276,685 700s accrued... --..-—-—--->---< oe 2.997 a0 0er : 
Uncollectible railway revenue. _-_- cai Ree toore Cacutese aden Pee eer ens S96 SS SE SS SS 
Net remaining.........------- 101.547 G00 1018.74] Latleee | " Sometne--.-----.------- —— 9 — 
Northern Alabama Galveston Harrisb & San Ant 
Average miles of road operated - - - - 112 11 Average miles of road operated - - - - 1,349 1,338 
EE I os nectnctecsee 30,837 38,031 294,797 324,796 DEED VOVORER, cacwesaciccscas 532,324 621,492 5,103,754 5.454 ,706 
Passenger revenue__............ ___ 5,440 6,847 56,590 _—‘67,827 | Passenger revenue.........----- -— 854 251,225 2,022,327 2,161,301 
Total, including other revenue- 37,725 46,249 361,221 403 ,625 Total, including other revenue_ 835,605 943,022 7,687,397 8, “157 716 
Expenses—Maintenance of way... 8,127 13 59,188 9 Expenses—) faintenance of way_-.-. 116,399 144,114 1,032,545 986 ,539 
aintenance of equipment_-___- ,302 4,683 +7 ’ Maintenance of equipment__-_.. 82 49,182 1,329,621 1,526,514 
Traffic expenses.............. 212 17 1,797 2,070 Traffic expenses_.........-.-- 28,591 31,845 232,289 276,061 
Transportation expemses__--___- 14,766 17,930 136,608 153,270 Transportation expenses__--_--_. 381,084 398.383 3,344:397 3,320,746 
Transportation for investm’t—Cr | esecrce newness _wsesee _weense Transportation for investm’t—Cr . cies 467. ___ easese 
Total, including other rev_-__-_ 27,180 33 ,052 243,801 280,609 Total, including other rev_... 710,759 770.533 “6.286 } 597 6,483 ,512 
yes from | railroad Oe: a ee 10,545 13,196 117,420 123,016 | Net from railroad_.....-....--.. ~~ 124,846 172,489 1,400,800 1,674,203 
aa aaa ,677 2,673 21,434 BEieee | TAN CHEE céaccwcasicdivence 39,624 40:297 ‘305, 8,700 
Uncollectible DT COUR ccce.  didtmn .. duames ee Uncollectible railway revenue- ---- oar shenne ___ 1,112 ___------ 
Net remaining................ 7,868 10,523 95,936 101,801 Net remaining. ...........---. ~ 85,161 132,191 1,093,940 1,245,502 
Southern Ry in Mississippi " 
Average miles of road pence | eas 280 280 eS ee 39 39 
Freight revenue---....---.----- 44,368 63,832 430,804 545,661 | Freight revenue__.._------_- loth 8,884 27,489 154,615 185,655 
at St cnt eae — ue 3 aoe os ORE eee Passenger revenue_------------- 3.716 5.796 «39,705 «62,015 
ota. ncluding other revenue. . e 9 = ae — : 
Expenses—Maintenance of way... 24,236 26.231-«—«:179,400 203,152 | py hotal. including other revenue. 13 a8 84,469 205.163 258.558 
aintenance of equipment-- - - - 278 064 97 84, Maintenance of equipment_.__- 2'866 1088 22'305 ‘014 
ro. hk... re 27 2,545 19,396 19,236 Traffic expenses 368 342 9'710 "740 
Transportation expenses_- - -_- zg, 98.80 47,073 324,043 = 378.485 Transportation expenses___--_- 8,872 11,336 71,906 78.457 
Transportation for investm't 0 eae SE, on, sme eee Transportation for investm’t—Cr ....-.  ..---- «.--- = ------ 
Total, including other rev---.__73,687 __— 88,820 __ 622,437 __ 713,713 Total, including other rev_... 16,211 _‘:15,229 121,527 ‘111,787 
Net from railroad..........-.--- —5,983 15,255 98,549 220,444 9 on4 ~ 19.939 83.636 146.76 
Taxes accrued...-.............- 8375 17006 GA ee | ee et.......-..--.-- “ER Tae Bae ‘nae 
Uncollectible railway revenue- - - - - a es fa Uncollectible railway revenue- ---- ___=----- ___-- sen ___------ en tees 
Net remaining ------~.---.----- —14,363 7,458 30,807 150.580 Co —3,594 17,777 73,111 134 ,077 
‘ Tallulah Pails ‘ 7 . - : 
verage miles of road operated - - - - i Houston & Texas Centra 
Freight revenue................ 3,752 4,943 36,684 48,814 | Averaze miles of road operated _ --- 85 789 
Passenger revenue_....-....---- 2,367 2,913 36,125 42,563 | Freight revenue_........--.----- 411,724 331,614 3,305,730 3,108,695 
Total, including other revenue- 6,850 9,080 80,961 102,986 | Passenger revenue..--.-....------ 96,255 109,926 1,037,992 1,309,293 
Expenses—Maintenance of way --- 3,04 3,30 28 ,969 ,527 Total, including other revenue.. 547,018 479,541 4,641,179 4,752,519 
aintenance of equipment _-__- 863 1,417 10,239 :865 | Expenses—Maintenance of way--- 73,5 90,211 773,846 691,036 
:. eee 267 17 1,9% 1,608 aintenance of equipment__---.- 81,513 76, 647,724 663,702 
Transportation expenses____-___ 3,745 3,541 30,009 29,086 Traffic expenses__.......-_--. 14,96 13, 22,616 120,398 
Transportation for investm’t—Cr eseece asasee cosees sass = Transportation expenses_-----. 215,172 238,017 1,831,859 2,132,917 
Total, including other rev_... ——_—8 457 8,926 74,861 79,139 Transportation for investm't—Cr 178 anaene. 2,985 ...... 
Net from railroad__.......-----. 1.606 154 ~~ 6,009 23,847 Total, including other rev.... 405,713 "437,487 "3,528,849 3,752,954 
ry <  — Seta G Sa eae 452 397 3,553 3,499 | Net from railroad_.___.______--- 141,305 42,053 1,112,329 999 ,565 
Uncollectible railway revenue. - - - - aeren sneee  “eeess — segnen | ME RE oe oan occa cckamas 26,951 27 612 199,172 238,453 
Net remaining...............- —2,058 —242 2,545 20,347 | Uncollectible railway revenue- ---- ——9F __=e==== OS __-----> 
Virginia & Southwestern Net Piss acccsedadcaune 114,293 14,441 912,291 761,111 
Average miles of road operated _ --- 240 740 
Freight revenue_.............-- 113,672 121,691 1,100,793 1,143,536 Houston East & West Texas 
Passenger revenue__._.....----- 9,6 11,177 110,987 127,925 Average miles of road operated - - - - as 19 83 199 632.834 633.495 
Total, including other revenue... 126,758 137,365 1,248,167 1,308,410 eight revenue........-...-.-.-- , ’ ’ , 
Expenses—Maintenance of way-.. 30.728 21'224 202/128 179; Passenger revenue. ........----- __19,233 __ 28,0385 __ 211,244 __ 279,211 
aintenance of equipment -- - 35.103 41,156 290.351 316, 223 Total, including other revenue.. 109,797 117,672 893,180 968,169 
Trem @epene.............. 2,329 2,121 19,519 17.275 | Expenses—Maintenance of way --- 15,195 18,87 165,019 141,869 
Transportation expenses_______ 40,291 43,665 366,407 374,397 aintenance of equipment - -- - 751 12,55) 145,224 =105,339 
Transportation for investm'’t—Cr =§. -.....0 0 0 ccuncce 0 cccmce twee qealtic expenses te). pees nnn gh'has gin aes ain'ses 
Transportation expenses_._.... 9 ’ , ’ 
Total, including other rev---._111,786 __112.033 _ 908.954 _ 916.245 | Transportation a. 0ClCU oe 
Ret om ~~ ae won creer ------- 14, 971 a vt ORS ane oT 108 Total, including other rev .-- 80,466 91,969 725,372 703,440 
Uncollectible railway revenue.....-.!-. eh eee Rin Net from railroad beceninedecusne 29.331 25,702 167, ry 264 429 
Net remaining............---- ~ 7,888 ‘(18,383 286,713 342,056 | Uncollectible railway rovenue.z2.._ 67 = BP 
uae Net remaining................ 094 1782 ~=134,679 223,381 
Southern Pacific System — 
Southern Pacific Lake Charles & Northern 
Average miles of road operated - - - . 6,516 6,491 Average miles of road operated - - - - 71 71 
Freight revenue................ 3,960,641 4,348:787 39,269.645 41,698,551 Preight revemue......-cccccccccse 9,044 16,079 92,826 ’ 
Passenger revenue...........--.- 1,952,458 2,094,388 18,069,359 21,146,769 | Passenger revenue_____._______- 4,714 4,84U 43,962 42 ,302 
oo including other revenue... 6,966,342 7,094,784 63,818,216 69,216,978 Total, including other revenue-- 14,522 22,279 146,233 151,255 
Maintenance of way... 724,449 945,916 6,386,311 7, 986 xpenses— Maintenance of way... 2,455 541 36,499 +84 
aintenance of equipment. -- -- i. 128. 825 1,220,90 ,230,857 10,267,581 aintenance of equipment_ --.- 2,117 :760 938 12,727 
Traffic expenses__.__......_.- 170,428 176,436 .212 1,421,763 Traffic expenses.............. 193 176 1,435 92 
Transportation expenses. ---.- 2,319, 900 2,419,563 20,605,817 21,380,722 Transportation expenses-- - - -- - 5,126 5,752 45,253 41,917 
Transportation for investm’t—Cr 39.447 seesee i A ee Transportation for investm't—Cr === 10 —s— yj. - 
Total, including other rev__.. 4,659,471 5,126,140 40,249,201 43,359,791 Total, including other rev - --- 10,178 10,489 94,048 87,827 
et rom ne Te 2,306,870 1,968,644 23,569,014 25,857,186 | Net from railroad_.........__._- 4,343 11,790 52,184 63 ,427 
it tscoenbihn sa 375,080 414,139 3,258,001 3,357,387 | Taxes accrued__............__.. 92 73 821 
Uncollectible railway revenue. - --- 5,437 ~~ ---- Bett oe Uncollectible railway revenue_....  --.--. ------ 0C—C—eE 
BON CORRE, cccccccnscccoce 1,926,353 1,554,505 20,289,200 22,499,799 Pee PE iintnccesicéncane 4,250 11,695 51,404 62 ,606 
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ae ae ee 





Louisiana Western 
Average miles of road operated ---- 
Wes BOVOREE,, 6.6.6n ose cccwsesss 
Passenger revenue 


Total, including other revenue-_- 
Expenses— Maintenance of way... 
aintenance of equipment 
Traffic expenses 
Transportation expenses 
Transportation for investm’t—Cr 


Total, including other rev__.. _ 
Net ro Lie ga 


Freight revenue__-__- ae ee ee 
Passenger revenue 


Total, including other revenue_-_ 
Expenses— Maintenance of way__- 
Maintenance of equipment 
Traffic expenses 
Transportation expenses____-__- 
Transportation for investm't—Cr 


Total, including other rev_..._276,7 


Net from railroad 
Taxes accrued 


Texas & New Orleans 
Average miles of road operated. _ _- 


Pd 


Freight revenue 

Passenger revenue 
Total, including other revenue_- 

Expenses—Maintenance of way - - - 
Maintenance of equipment 


to 


“IO ND, 


ONOIO S| WD 
Sh = 


Transportation expenses 
Transportation for investm't—Cr 


Total, including other rev__.._ ‘ 


Net from railroad 
Taxes accrued 


DOIN tO) ID 


Total of roads above 
Average miles of road operated --_- 


Deteeee OVO. oo. 4 54-5.62.56 »,661 ,37 
Passenger revenue 
Total, including other revenue__ 9. ‘A63.78 7 782 
Expenses—Maintenance of way --- 
Maintenance of equipment 
Traffic expenses 
Transportation expenses- ----- 
Transportation for investm’t—Cr _ 


Total, including other rev 


Net from railroad 
Taxes accrued 
Uncollectible railway revenue 


Net remaining 


200% 


sbeoceseneccieoes Ba 


8 141,230 
~ 49,489 
35 


39,953 


—Month of February— 
1914. 


Morgan's La & Texas RR & SS 
Average miles of road operated __-_- 


404 


227,879 
101,781 


358, 621 





288.044 2,349, 


70,577 
24,860 


— ——- of Fe ee 


458 
$ 


214,645 
93,811 
338 ,557 
68 O81 
78,521 
8,686 
138,831 


18/206 


aa of Fe re 
1914. 


10,520 


S 
2m 
=i 


oo eee 
se 
ISo 


Se) 
Cre bo OD og 


he Som 3) 8S 


1,890,261 


Southern Pacific System—Concluded 
— of ha + a 


—July 1 to Feb. 28— 
1914215. 1913-14. 
3 3 
934 ,728 966,075 
457 ,902 499,419 





1,487,530 1,559,141 
149,319 158,442 
75,005 338, a4 
509 9,444 


496 299 
“1,017,937 _1,120,141 
“469.592 438,999 
83,197 84,344 

e  «Gh dco» 


386,212 354,654 


—July 1 to Feb. 28— 
1914-15. 1913-14. 


$ $ 
2,114,249 2,245,481 
~'716:726 798,708 
3,086.907 3,317,585 





374,986  °386.523 
567,616 520,153 
91.353 97, 

1,201 267 1,340,668 
“2,349,617 2,457,819 
~ 737,289 859,765 
158,881 195,314 
——— 3 478 nn neni 
~ 574,928 664,451 


—July 1 to Feb. 28— 
1914-15. 1913-14. 


$ 


$ 
1,653,191 1,804,717 


ort Sol 855,344 | 


“2,629,538 2,975,810 


—July 1 to Feb. 28— 
1914-15. 1913-14.¥ 


(See also on page 32) | 


54,410,044 57,773,992 
23,641,182 27,591,682 


86,199,173 93,505,130 
9,736,686 10,586,362 | 
13,096,932 14,386,752 | 
1,896,774 20,084,645 | 


29,523,007 31,007,091 
185,495 
57,981,332 62,178,106 
28,217,834 31,327,018 
4,315,027 4,654,724 
29,599 


23,873,197 26,672,289 | 








C 


Union Pacific System 
a of February— 


915 
Union§Pacific $ 
Average miles of road operated___-_ 3,616 
i, ss... — rrr 2,134,463 
Passenger revenue__________._-_- 619 ).27 ts 


Total, including other revenue__ 3,185, 136 





—dJuly 1 








Expenses Maintenance of way_ 296.63 
Maintenance of equipment__-___ 567 ,697 
pi OO eee Pe 110,962 
Transportation expenses__.-._._. 977,624 
Transportation for investm’t—Cr 2,389 

Total, including other rev___. 2,127,787 _ 

Net from railroad_......._.-.-_- “1,057,349 © 

, kf =e gee 254,034 

Uncollectible railway revenue_ _- - -- __ 536 | 
Net remaining__._........._-. . 2.718 ~~ 


Oregon Short Line 


Average miles of road cperated _-__- 2,162 
DOGS. TOVOIND. . ...o.cbaweadevs 912,364 
Passenger revenue___._.__..._.. __ 261,977 
Total, including other revenue__ 1,303,817 
=xpenses—Maintenance of way 154,614 
Maintenance of equipment_____ 237,899 
pe eee ee 32,696 
Transportation expenses______. 362,768 
Transportation forinvestm’t—Cr _1,269 
Total, including other rev_s.. _ 860,045 

Net from railroad__._.__.____-_- ~ 443,772 
Taxes oe, ee ae 78,263 


to Feb. 28— 


1914-15. 1913-14. 
$ $ 


; 73: 530,632 25,148,814 


(624,859 7,358, 275 


a5 5.962. rte 56. ae: 725 
4,105,429 163 
rt 975,971 3: O34 ,012 
749,127 786,961 
9,030,258 9,603,293 
13,920 


2 20, 0,390,579 20,669.328 








15, 572,380 15,657, pe 
1,586,158 1,506,16 


O46  ssiune 





- 13,982,575 14,151,22 


mipmoiy| amo 


we Ute ee CO | OTN et 
D> em et Cre | SIGO Rs =| 
DLN A 


bore bobo 


3 


fi 747,608 10,976,073 
2,975,870 3,397,248 


13,995,837 15,666,367 


1,876,603 1,829,361 

1 + % 994 1,955, ft 
244,704 264 

3, a + 454 3,891 350 


8,082,063 8,662,009 
5,823,773 7,004.357 
820,854 1,068,074 
1075 oni ae 


5.001.333 5,936,283 


6,767,764 7,861,120 
2,929,303 3,453,530 
10,624,090 12,301,702 
1,184,770 1,725,911 
1,273,115 1,496,396 
3 448 604 379,951 
oe: [| 4,318,942 


6, tik 16 “8,548, 8,361 














a ee ~ 365,010 
Oregon-Wash RR & Nav 
Average miles of road operated -_ - _- 2,027 
Freight revenue. ................ 710 on 78 
Passenger revenue___....._._..- (257,711 28 
Total, including other revenue__ 1,082, 7 34 18 
Expenses—Maintenance of way -_- 99,265 12 
Maintenance of equipment__-_- 148,305 16 
‘Tretese Gxpemses.............. 38,155 3 
Transportation expenses -- -_- 404,289 45 
Transportation for investm’t—Cr 1,695 
Total, including other rev__..__ 752,382 
Net from railroad__........____- ~ 330,052 
pi. fee ee 100,017 
Uncollectible railway revenue-_---. 158 
Net remaining............<.... 229,876 
Total Company ey 
| Average miles of road operated - - - - 7,805 
Prams SOVONME. 665566. nes since 3,757,776 
Passenger revenue_.__.........-- 1,138,965 
Total, including other revenue__ 5,571,387 
Expenses—Maintenance of way... 550,513 
Maintenance of equipment _- ---_- 953 ,802 
‘TPastse GRpeNSeS... . ...u..600-- 181,813 
Transportation expenses__-___-_- 1,744,681 
Transportation forinvestm’t—Cr _—5,353 
Total, including other rev__._. 3,740,214 
Wet from railroad..........<...< 1,831,173 
y © 2 eae 432,314 
Uncollectible railway revenue_---_- meee |: 
a eee “1,397,664 — 
St Joseph & Grand Island 
Average miles of road operated _ _ __ _ 257 
Drea COVER. « «onc canscaccen 68,420 
Passenger revenue__.......-..-- 20,298 
Total, including other revenue__ 95,149 
Expenses—Maintenance of way--_- 11,513 
Maintenance of equipment__--_- 14,093 
Traffic on rare Ee EE 4,415 
Transportation expenses -- - - - 39,609 
Transportation for investm't—C r __ _saseue 
Total, including other rev_._._ 74,180 
Net from railroad. ............-- - aa 
a» fk | eee 7,620 
Uncollectible railway revenue. - - - - ee 
eo ee 13,302 


o>) 


~ 3,820,773 3,753,341 
757 ,925 898,524 
1,257 











3,061,590 2,854,817 























See also on page 32) 
42,046,004 43,986,007 
i 2,539,032 14,209,053 
),492,887 64,294,794 
Pt 86 802 7.177.435 
8,169,080 8,486,015 
1,302,435 1,431,137 
16,036,501 17,813,485 
168,108 adedse 
35,275,958 37,879,698 
25,216,926 26,415,094 
3,164,947 3,472,767 
6,478 _ ------ 
22,045,498 22,942,327 
766,307 770,677 
__ 205,199 243,913 
1,048,282 1,107,121 
5,239 204,050 
155,895 169,184 
37,643 40,034 
382,075 475,939 
792,908 938,406 
255,374 «168,714 
64,782 58,288 

ae Ties ~~"710,426 
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[Vou. 100. 








EARNINGS. 
Aver. miles of r’d oper 


Freight revenue _---_-- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses - -- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 


ue from railroad -_-_- 
Taxes accrued--_--_-_- 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue 
Passenger revenue- -- 


Tot., incl. other rev. 
Ex enses—Maint.way 
aint. of equipm’t. 
Traffic expenses --_-_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad _--_-_- 
Taxes accrued_-_____- 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue__-_-_-__ 
Passenger revenue _-_- 
Tot., incl. other rev. 
Expenses— Maint.w ay 
Maint. of equipm’t- 
Traffic expenses_ 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad __-__ 
Taxes accrued_-____-_- 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue__-__-.- 
Passenger revenue -_- 


Tot., incl. other rev. 





Expenses— Maint. Way | 
Maint. of equipm't_ 
Traffic expenses __- 
Transportation exp- | 
Transp. for inv.—Cr | 


Total, incl. other. | 9, 


Net from railroad___-| 
Taxes accrued 
Uncollectible rwy. rev. | 


Net remaining 


EARNINGS. 


Aver. miles of r'd oper. | 
Freight revenue_-_-_-_-_- 
Passenger revenue __-_ 
Tot., incl. other rey. 
Expenses—Maint.way 
laint. of equipm’t_ 
Traffic expenses. _- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad ___- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue_-__-__- 
Passenger revenue -_- 
Tot., incl. other rev. 
Expenses—Maint. way 
faint. of equipm’t- 
Traffic expenses ___- | 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_| x 
Net from railroad__._| 1. 


Taxes accrued_____ 
Uncollectible rwy. rev 


Net remaining 


EARNINGS. 


Aver. miles of r'd oper. 


Freight revenue 


Passenger revenue --- | 


Tot., 
Expenses——Maint.way 
laint. of equipm’t- 
Traific expenses -_- 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other.| 


Net from railroad _ 
Taxes accrued 
Uncollectible rwy. rev. | 


Net remaining 


incl. other rev. | 


] 


Abilene & Southern 


Akron Canton & Youngstown 





Alabama Tennessee Ss Northern 






















































































































































































—Month of February— —July 1 to Feb. 28—|—Month of ieee —dJuly 1 to Feb. 28—|—Month of January— —J Jan. 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914 1914215. 1913-14. as 1914; 0 1914-15." 1913-14. 
$ $ 3 $ $ $ $ $ $ | ae $ 3 
20,107 7,671 145,064 72,058 10,656 6,752 90,479 56,612 10.393 31,431 154,316 230,641 
3,523 2,278 37,589 27,729 nin braah ae eecese sbsden __. wsaues 4,316 829 35,964 46,718 
24,452 10,709 188,785 106,958 10,921 7,085 96,596 62,559 25, 036 40,144 202,535 290,817 
2,688 ,002 19, 8,67 744 529 7,704 68 5,983 45,477 : 
164 1,191 14,11 10,877 307 807 86 3,351 4, 735 3,191 20,904 23,810 
439 342 3,324 ,693 1,077 1,041 9,957 9,128 4,676 4,096 
5.790 4,014 43,779 33,142 4,814 ,860 36,016 22,563 9,089 10,274 64,451 74,318 
11,537 7,377 85.097 62.101 7.709 5.977 62.575 44,766| 23.813 22.626 ~~ 153,720 ~~ 166.128 
12,915 3,331 103,687 44,856 3,212 1,108 34,020 17,792 1,222 17,518 48,815 124,688 
5 67 4,543 500 / , 129 1,181 7,534 8,269 
12,315 2,781 99,017 40,312 2,712 608 30,020 13,792 93 16,336 41,280 ‘116,418 
Alabama New Orl & Tex Pac Junc 
Alabama & Vicksburg New Orleans & Northeastern Vicksburg Shreveport & Pacific 
—Month of February— —July 1 io Feb. 28—|—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
1915. 1914; 1914-15. 1913-14. 191 Mee 1914; 1914- 15. 1913-14. 1915. ‘ 1914. 1914-15. 1913-14. 
66 ,656 89,495 632,882 829,330! 200,840 241,703 1,738,308 2,074,571 49,794 87. 273 514,251 719,183 
(25,478 34,453 280,869 349,950 42,114 53,924 366,451 444.325 24,851 085 312,340 410,565 
103,231 138,507 1 010 050 1 298, 443 274,362 331,598 2,322,698 2,767,116 87 ,460 143 as 930.478 1,252,799 
17,345 21:790 156.763 94,211 25,714 33,887 243,050 5,689 19,238 23,692 ~- 163,730 199,614 
28,104 33,663 254, 102 272, 152 90 67.592 484,314 527 6,504 31.212 217,629 766 
3,451 3,895 29,384 31,117 9,305 10,070 77,407 81,035 4,335 5 29,337 All 
46,959 53.404 387.862 451,274 101,109 118,557 832,870 1,036,932 39,148 54,156 369.0 17 ,686 
703.639 121,307 — 896,100 1,018,876| 211,665 248,204 1,778,520 2,132,923| 96,167 120,002 _ 838,835 _ 047,513 
—408 17,200 113,950 279,566 62,696 83,394 544,178  634,193| —8,707 22,835 91,642 305,286 
8,600 7,250 60,385 68,842 ; 14,300 117,489 125,563 7,100 ,200 57,207 5, 
—9,008 9,950 53,564 210,723 48,196 69,094 426,688 508,630| —15,807 15,635 34,435 250,224 
Aliquippa & Southern Ann Arbor| System 
—Month of a —July 1 to Feb. 28— Ann Arbor Manistique & Lake Buperier 
1915. 1914. 1914-15. 1913-14. |; —Month of February— —July 1 to Feb. 28—)|—Month of February— —July 1 to Feb. 28-— 
7 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
8 $ 8 $ 293 293 68 68 ‘i 
Cie:  iitone. sein ” - oe 120.326 103,632 1,086,965 1,078,083 13.330 13,347 66,560 97,161 
yee aa adh die nimi sine 3,153 29,639 371.964 385,823 595 668 6,644  —6 544 
13,390 16,823 118,363 187,999 163.955 144,971 1,558,912 1,567 657 15,162 15,372 83.778 115,431 
80: 969  12:107 16.40 3079 «10.225 "165.165 "162.827 1,724 2'229 © 20.722 «29104 
2,921 3,549 28,541 2,727 23: 290 26.166 213,469 28t" 134 1,964 3,241 13,250 25,157 
jn <i cto ae 4,918 5,347 39,234 40,557 100 75 616 51 
6,399 9,168 59,827 103,779 79,300 75.963 636,992 632,669 4,937 5,069 32,952 36,726 
10,585 14,003 — 106,093 —155,550| 127,073 __124,992 1.117.533 _1,122,337| 9,203 "11,288 — 71,792 96.515 
~~ 2,804 £2,819 £12,269 32,449| 36.881 19,979 441,379 445,320 5,958 4,083 11,986 18,916 
223 217 1,958 3,240 woe 13.770 101 ‘140 108,970 31 640 4,726 4,98 
2.580 2,602 10,311 29,208) 26.282 6.209 339,845  336.350| 5.643 3,443 7,259 13,936 
Appalachicola Northern Arizona & New Mexico Arkansas, Louis. & Gulf R.R. Co. 
ae of oe! a —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—|—Month of January— —Dec. 1 to Jan. 31— 
915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
102 102 108 108 a. ~“ahwees 
$. 8 $ $ 8 ae . I $ 3 $ 
7,443 9,760 59,115 89,968 37,649 64.969 309.445 546,381 OS Lee 
1,909 3,409 22.589 45,589 5,699 8,336 53,817 73,285 Ree i RRR roe 
10,885 15,860 95,018 156,833 45,176 75,420 382,216 647, 617 awe 34 owen 
,809 3,819 24,274 35,095 15,367 6,593 75,979 88.1 | ee Ej eerie, 
1,942 2,010 574 23.5! 043 10,465 43,594 75. 137 naa ” Seskas Ca” aaeees 
411 311 3,572 2,22 784 803 6,047 6,382 it  pveene i. <:.» auienmee 
3,195 4,333 30.753 42,807 9,155 13,946 75,791 127,049 Dn  wasesa St. :enntnn 
9,507 11,893 _ 84,469 __114,723|"_ 34,376 34,548 219,068 321,125] 11.415 ------ "22,074 "=== 
1,378 3,966 10,548 42,109| 10,799 —«40,.871 ~—:162,248 ~—-326 492 6,396 --.--- 12,791 8 8=— ------ 
900 950 .700 ,600 3.500 3,000 33,684 21,383 a .:. ambit ae . nadaleee 
478 3.016 2,848 34,509 7,200 37.871 128.564  305.109| 5.731 --.--- ee oS. 
Arkansas Louisiana & Gulf Ry. Ashland Coal & Iron Atchison & Bastera, Bridge 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of February— —Jul to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 914. 1914 15. 1913-14. 
61 ° 6 . . 30 . i 0.35 ¢ 0°35 . . 
$ : 
Dr .96 4,545 24,300 35,393 2,125 3,714 14,025 26,126 6,898 6,066 56.999 62,884 
Dr3 2,271 9,501 17.535 1460  _—si1,8il 12,938 15,516 2,276 2,351 _—-20,973 22,235 
Dr.153 7.788 37,775 58,618 10,133 13,187 79,613 100.655 10,182 9,364 92,897 101,640 
cae 1,740 11,955 23,663 1,080 1.939 10,912 11,008 4 294 27 2,093 
418 1,653 7,273 9,512 2,107 2,240 17,691 al )8=«|pakeese <eesee <<eenee  — geawer 
28 555 2,234 ae ee Le, ll. ne ee, 6} eben . cee >: eee 
485 3,744 16,357 25,733 4,420 5,411 33 ,667 ee, 0 dacs 8 = kanwen «ee Gee 
—_1,558 9.448 —_ 47,183 74.435) — 8.254 ne 10,205 - 67,264 ~~ 71,057 ~ 1,214 1,692 17,580 __19.640 
—1,712  —1,659  —9,408 “—15,817| «21,879 —=«i 981 i12,349 ~—S29,597 8,968 7,671 75,317 81,999 
wonees 401 2.008 2/812 | 1000 900 7,000 6.300 1,018 982 9,427 8,412 
eters sees = ee a ee mee ne | meee se a 
—1,713 —2,061 —11,542 —18,629| 879 2,081 5,349 23,297 7,949 6,689 65,890 73,587 
| Baltimore & Ohio System——— 
Baltimore & Ohio B & O Chicago Terminal! Cincinnati Hamilton & Dayton 
—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 283—|—Month of February— —July_1 to Feb, 28— 
| 4915. 1914. 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 1 1914. 1914-15. 1913-14. 
4,516 4,456 79 77 1,015 1,014 
5,081,510 5,039,953 45,737,238 51,899,361 | ee ae Se 482,181 466,398 4,770,458 4,900,396 
853,185 912,776 9,757,926 10,905,797 | 426 464 4,718 5.460| 99,304 100,038 1,033,313 _ 1,142,928 
“6,469,048 6,427,978 60,093,754 67,441,184] 116.289 103.435 1.055.205 1.150,728| 651,364 632,951 6,494,293 6.758.062 
635,471 782'503 61281666 8.623'153 6.961 11,917 100,184 143,743 99,453 142/223 946.676 1,153,997 
1,090,009 1,255,617 11,038,205 11,562,342 15.029 22.120 149.690 182.580 183,314 151,097 1,345,567 1 235, ‘668 
150,181 150,980 1,263,159 1,493,593 | 821 1,943 6,987 5.980 17,582 18,297 159,7 10 171,624 
2,530,536 3,184,313 23,482,170 27,269,712 | 50,779 57,161 450,574 523,654 324,033 381,298 2,940,447 3,317,070 
ee sanses lf eee | __Cr.1,920 Soe" ° arene Or BR —s- ...-. OF.LOl __..---- 
4,617,731 5,583,703 43,682,832 50,746,180 | 76. 525 99,645 _ 755,793 920.108] 649,231 714,589 5,572,039 _6,032.923 
1,851,317 844,274 16,410,922 16,695,003 | 39.76 3.79) 290.411  230.619| 2,133 —81,637 922.253 723,138 
285,328 282,828 2,173,121 2,201,141) 19 31 20,168 152,169 144,880 34,659 36,586 291,920 278,688 
°° ore ee keegan PPR a oe io a 86 es ¥ | | Seer 
~ 1,563,331 561,446 14,227,555 14,493,861 | S78 * =16.378 147.132 “$5.730| —32,689 —118,224 628,415 444,449 
Staten Island Staten Island Rapid Transit Atlanta & St. Andrews Bay 
—July 1 to Feb. 28— — ne Porn —_ — July 1 to Feb. 28—|—Month of February —July 1 to Feb. 28— 
: 1914-15. 1913-14. | 191! if 14. 1914-15. 1913-14. 915. 1914. 1914-15. 1913-14. 
ey ae $ $ | $ $ $ $ ae $ $ 
1,656 1,810 17,723 20,463 34,928 34,901 314.480 302,949 5,653 12,848 51,770 83,650 
16,208 15,506 «174,177 174,578 18,974 «19,427 «195,786 —_—-198,354 4,575 7.345 53,829 70,733 
21,503 20,653 243,943 251,172} 82,100 77 823 783,185 733,507|" 11,365 20,881 117,345 165,730 
1,274 1,470 28,877 18.268 | 5,776 6.675 62,725 59.969 3.494 3.205 23.947 26,128 
4.229 4,153 30,827 34.704 6.813 4,973 39.761 35.803 2336 2/301 19,039 15,248 
234 361 3,028 3.578 57 696 5.712 6.309 334 298 2'882 2,023 
16,626 15,096 134,505 123,714: 38,920 41,599 304,621 289.959 3,511 4,106 30,664 35,787 
“93,435 21,996 — 206.082 — 189,394| 54,758 56.327 433,392 _412,347|~ 10.450 12,069 85,500 92,633 
~ —1,931  —1,342 37.860 ~—S«461.778| 27,342 21,495 ~—- 349,792 ~~ 321,160 914 8.811 31,845 73,096 
1,550 1,000 8,550 8.000 | 6,550 5,000 41 550 40,000 600 550 4,800 4,400 
LL ee a eee =e eoscce ces -~----- -~----- S weeee eee 
~ ——3,481 —2,342 20.310 53.778| 20,792 16.495 308. 540 ~~ 281,160 246 8,261 26,978 68 696 
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EARNINGS. 
Aver.'miles of r’d oper. 


Freight revenue__-_-_-__ 
Passenger revenue__- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses_-_-_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad____ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_____-_ 
Passenger revenue___ 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses _ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad ___- 
axes accrued_______ 
Uncollectible rwy. rev. 
Net remaining -__-__-_ 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue__-__-_- 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't_ 
Traffic expenses -__- 
Transportation exp _ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad _ 
Taxes accrued_____-_- 
Uncollectible rwy. rev. 


Net remaining _ _-___ 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue__--_-_- 
Passenger revenue -_-_. 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t. 
Traffic expenses - 
Transportation exp. 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad__-__ 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining. ~~~ 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_-.-_-_- 
Passenger revenue -- 


Tot., incl. other rev. 
Expenses—Maint.way 
faint. of equipm’t. 
Traffic expenses_-_. 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad -_-~_- 
Taxes accrued____._- 
Uncollectible rwy. rev. 


Net remaining --_ ~~~ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue ----- 
Passenger revenue ~~~ 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses _-_. 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- “7 620 


* Net from railroad - - ~~ 
Taxes accrued_-____-- 
Uncollectible rwy. rev. 


Net remaining - ---- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue------ 

Passenger revenue ~~. 
Tot., incl. other rev. 

Expenses—Maint. way 
Maint. of equipm’t-. 
Traffic expenses --. 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad ---- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining. ---.- 





Atlanta & West Point 


Atlanta Birmingham & Atlantic 


Bangor & Aroostook 





















































—Month of February— —July 1 to Feb. 28—)—Month of February— —July 1 to Feb. 28—|—Month of hes mn —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914 1914-15. 1913-14. 
$ 92 92 . s $ 638 . $ s $ 630 (See sa on page 30) 
48,186 52,365 390,635 440,724 149,599 201,191 1,268,105 1,712,903 291,418 200.740 1,818,415 1,765,896 
31,250 35,290 294,619 337,858 30,161 45.615 363.496 483,041 35,947 34.971 436,087 463,270 
95,224 99.434 793,464 889,250 197,624 272,760 1,785,830 2,393,338| 343.524 249,874 2,388,807 2,356,168 
54 10.953 120,122 120,926 35,122 41,729 279,991 91,039 37.234 6! 374,32 337,297 
22,873 1,62 87,848 178,872 45,462 48.068 54,87 86.49 45,900 38,730 353" 941 83 
5,091 5,394 467 1,638 11,864 14,339 99,840 114,352 2,427 2,909 20,627 20,892 
31,185 477 + 252,200 271,216 93,641 115,460 5 3,088 101,193 119.046 737.022 833,72 
Ress note Cr. ieee beets | eebeke .  aemient sii 5 eerie Core... hemes 
73,526 75,681 653,423 665,595 196,822 231,763 1,601,112 1,914,767 198,344 222.677 1,600,799 1,621,632 
21,698 23,752 140,040 223,655 801 40.997 184,717 478,570 145,179 27,197 788,007 734,536 
5,784 7,124 52,978 54,411 13,100 14,336 95,192 114,694 12,525 9,58 78,321 78.799 
a: Pee oe Roe = peer Fee, Chg Se > c ares ee 
15,908 16,627 86,843 169,243} —12,334 26,660 89,123 363,875 132,654 17.607 709,643 655,737 
Belt Railway of Chicago Benwood & Wheeling Connecting Bingham & Garfield 
—Month of February— —July 1 to Feb. 28—\—Month of February— —July 1 to Feb. 28—|—Month of ey al —dJuly 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914 1914 15. 1913-14. 
$ $ $ $ $ $ . $ ~ $ $ 
Devaar ~-& be meaeemieOCMNE tk Oo CME Th a fT | OE ies clas 99,602 114,075 736,015 1, 194. 704 
Uni etc TE re OR i a ane Mae iain EE ai 2.800 3,932 28.486 4,934 
240.607 226.107 2,195,927 2,000,583 132 7,652 2,837 65,314 102,806 118,830 768,963 Tiassa 
13,620 10,739 118,218 199,197 119 2,127 3,038 30,242 4,724 17 70,87 76,227 
26.783 22 356 197.940 204,815 884 1,230 8,785 13,158 13,613 19,174 102,82 156,124 
8: 565 Dt - enunse-: «canaa < eae a aaueee 8 6 7,39 7,242 
89.866 99,497 785'300 817,561 571 5,430 5,853 45,019 17,695 23,195 142,663 173,099 
136,957 139,134 1,157,396 1.277.155 1,597 3.876 17,920 —88.774| 38.647 53,871 339.309 431.869 
~~ 103,650 86,973 1,038,531 723,428 —1,465 —1,223 —15.083 —23,459 64 158 64,959 429,653 713,970 
11,586 9,513 87,444 77,2 71 71 57 64 2,366 2.6 16,170 : 
92,063 77,459 951,086 646,194] —1.537  —1,295 —15,655 —24,104 61,791 62,308 413,482 690,443 
Birmingham & Northwestern Birmingham & Southeastern Birmingham Southern 




















































































































Carolina & Northwestern 



































Carolina Clinchfield 


& Ohio System 


— of February— —July 1 to Feb. 28—|—Month of February— —July 1 Feb. 28—|—Month of February— —July 1 to Feb. 28— 
1914. 1914-15. 1913-14. 1915. 1914. 1914- age 1913-14. 1915. 1914. 1914-15. 1913-14. 
4 48 48 44 
$ $ $ $ $ $ $ $ $ $ $ $ 
4,176 4,403 37,912 53.019 8,585 7,559 50,927 75,991 33,648 45,566 318,284 481,225 
2.664 3.131 28.963 34.053 847 1.490 11,695 17.709 495 1,060 7.446 8.320 
7,582 8,316 71,069 92,388 9,830 9,455 65,184 96,896 59. 575 79,510 574,090 807,474 
1,372 1,418 11.291 5,088 1,515 2;200 12.316 20,131 458 18.727 119.981 137.284 
454 922 7.999 10.724 344 620 4.619 4,883 18° '864 15.759 99.396 110,930 
106 203 1,037 ‘547 245 286 ‘218 2.439 550 477 3,961 4,09 
1,807 2,524 17,032 19,132 1,929 2,593 16,260 21.710 23,734 32,303 220.529 279,677 
“4.213 ~~ 5.955 42.925 ~~ 43.308| 4,550 6,930 40,905 _57.195| 46.086 72.307 472.161 _ 568,539 
3,369 2,361 28,143 49,079 5,279 2,25 24,279 39,701 12,588 7,202 101,929 238,935 
2.662 1.527 5.076 4,871 234 210 1 876 1,68 2,063 1,614 20.787 8,18 
706 833 23,067 44,208 5,044 2,315 22,387 38,021 10,525 5,588 81,141 220,752 
Bloomsburg & Sullivan Boyne City Gaylord & & Alpena Brimstone RR. & Canal Co. 
—Month of February— —July 1 to Feb. 28—|—Month of February— —July ‘eb. 28—)|—Month of February— —J to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 7 1914/15. 1913-14. 1915. 1914. 1314 15. 1913-14. 
= $ $ $ $ $ $ $ $ $ 
3,348 3,585 33,967 39,074 19,657 19,419 141,528 171,163 7,106 10,412 60,015 66,288 
in) 2a 17.754 _—-18,185 2,309 1,085 13,877 YS RRPetes sa oe a 
5,309 5,696 54,578 61,382 22,955 21,369 166. 303 7,537 7,226 10,800 60,218 66,676 
35 772 8.933 10.099 2,011 1,931 686 15.613 198 1,034 3.249 ,00: 
457 773 5,274 6.390 3,572 4,551 38 :034 913 1,083 3,741 20.089 14,620 
49 il 4 374 200 225 3.88) 649 1,552 1,415 11,298 10.765 
2,041 2,181 16,767 17,312 5,108 5,238 43,350 46,808 ,006 1,144 578 8,886 
“3,737 4,317 36,223 —_39,289|_ 11,762 12,634 103,081 _119,065|___4.050 7.603 46.709 __39,787 
1,572 1,379 18,355 22,093 11,193 8,734 63,222 78.471 3,176 3.196 13,509 26.888 
174 1,391 1,776 1,200 600 9,600 : 137 137 1,100 1,100 
1,398 1,171 16,963 20,316 9,993 8,134 53,622 69,471 3,039 3,059 12,409 25,788 
Buffalo & Susquehanna RR. Corp.|Buffalo & Susquehanna Railway Buffalo Rochester & Pittsburgh 
—Month of February— —July 1. to Feb. 28—)|—Month of February— —July 1 to F 28— |—Month of February— —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
s 252 252 (See _ on page 30) P 91 P 91 s s $ 584 (See F a on page 30) 
106,980 127,983 918,622 1,123,747 8,819 33,160 107,195 284,349| 562,165 649,751 5,387,012 6,595,147 
5,664 5.796 54.983 65.149 4,266 4,929 54,245 74.2 72.485 73.459 (770.721 (825.702 
115, 391 137,448 998,180 1,219,889 14,865 40,206 180,808  380.725| 657,569 746,326 6,387,779 7,683.84 
17 21.118 184,96! 223/330 3,268 6.376 36.839 84,403 67.276 73.600 ‘(838,029 ‘(957.118 
38. 833 36.153 303.298 2541214 6,013 863 64,172 80.653| 137,323 171.963 1,486,174 1,512,054 
1,236 10.612 12'324 81 361 5S 1346 11.6 10.567 97.611 01,2 
37'893 52.150 300.834 426.316 10,996 17,885 95.439 165,840] 253,128 317,493 2,122,282 2,714/871 
101,649 117.435 ~ 842.661 ~~ 071,919| 23.400 36,651 _ 220,574 — 458,831| 487,532 595,087 4.700.977 _5.465,207 
13,741 20.012 155,518 247,970] —8,535 3,554 —39,765 —78,105| 170,037 151,239 1,686,801 2,218,637 
2,600 2,600 20,800 9.313 1,600 1,600 12,800 , ; : 160.000 144,000 
11,141 17.412 134,718  238,656| —10,135 1.954 —52,566 —90,905| 150,087 133,239 1,526,599 2,074,637 
Butler County Butte County Cambria & Indiana 
—Month of February— —July 1 to Feb. 28—|—Month of February— —July_1 to Feb. 28—|—Month of February— —July_ 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14 1915. 1914. 1914-15. 1913-14. 
47 4 31 31 26 26 
$ $ $ $ $ $ $ $ $ $ $ $ 
10,287 9,605 75,647 68.919 1,771 1,155 58,776 77,109 24,661 19,078 182,927 142,313 
1.743 1,071 18.617 9.271 661 962 10.104 13.619 982 857 7,056 6.802 
12,740 11,015 99,767 79.966 2,956 2,709 74, 713 97,439 25,896 20,186 192,835 151,864 
2:019 3:744 33.266 30/312 1/006 2'363 11.220 16.612 1,57 2,504 ‘508 1.975 
1,229 3.623 19.055 18.275 2,650 1,434 8.536 10.812 9:027 8.041 72,894 49,779 
61 22 570 164 99 139 905 954 195 160 1.686 1,351 
3,639 4,020 28,003 22,947 2,186 2,141 22,04§ 23,611 3,581 3,109 28,112 22,681 
“7,620 11,775 ~~02.121 ~~ 77.815| 6.203 6,743 _ 44,936 __56,378| 16,623 16,440 139.483 _ 113,684 
5,119 —760 7.645 2,150 —3.246 —4,034 29,777 41,060 9,273 3,746 53,352 38,180 
155 194 1400 1/422 573 617 4,616 5,158 ,033 856 7,417 6.348 
4,964 —954 6.245 728| —3,820  —4,651 25,160 35,902 8.240 2,890 45,934 31,832 









































—Month of February— —July 1 to Feb. 28— Carolina Clinchfield ?= Caro Clinchfield & Ohio Ry of So Garelina 
1915. 1914. 1914-15. 1913-14. | —Month of February— —July 1 to mS. 28— | —Month of February— —July 1 to Feb. 28— 
‘ . 133 P " 1915, | 1914. oa 1914- 15. 1913-14. 1915. ; 1914. : 1914-15. 1913-14. 
23,693 25,962 185,230 225,406] 150, ist 154,472 1,278,446 1,591,072 9,025 9,070 74,248 94,097 
5,900 8,807 70,030 88,610 10,578 11,294 121,191 142,138 946 1,284 11.706 15,530 
31,432 36.733 273,725 838. 651 164,770 169.579 1,433,954 1,767,986 10,345 10,715 88, 286 111,806 
6,089 7,429 58,093 0,786 24,975 10,347 143,240 120,280 42 713 8.489 6,900 
3,872 2,692 27.871 32/938 20,366 24,121 183,077 215,633 70 82 689 697 
571 637 5,84! 5,184 5,986 6,51: 51,860 54,276 1,572 1,387 13,557 12.170 
12,453 11,827 103,578 113732 33,146 35,325 283,259 321,840 999 2,236 16,796 19,986 
beacuse it ficeaies Pita ties Crs21 Per potarens: RR rose a are ome De ae 
24.989 24.577 211,434 242,219 93,454 86.167 725,379 784,295 5,825 4,943 44.57 44,393 
6,442 12,155 62,291 91,431 71,315 83,412 708,574 983,690 4,519 5,772 43,715 67,412 
1.200 1,200 9,600 600 14,250 14,2 114,000 d 75 7 , : 
5,242 10,955 52,691 81,831 57,065 69,162 594,360 899,690 3,769 5,022 37,707 61,412 













































































































































































«| 
14 RAILWAY EARNINGS (Vox. 100. 
| Central of Georgia System—— 
Central of Georgia Wadley Sout oe Wrightsville & Tennille 
EARNINGS. —Month of a —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—)|—Month of Fe tire —July 1 to Feb. 28— 
1915, 191 4 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper 1,924 9 103 3 
Freight revenue-____-_- 662,895 783° ‘885 5,355,183 6,425,403 4,536 6,615 42,962 58,077 14,502 20,545 125,352 157,919 
Passenger revenue...| 206,761 265,490 2,105,489 2,666,686 7 192 3,057 —s«.25,071 160 7,668 57,390 81,322 
Tot., incl. other rev. 964,227 1,157,938 8,300,639 10,007,288 6,868 438 66,548 89,704 21,004 29,794 193,700 251,551 
Expenses— Maint. way 118,714 184,651 1,127,760 1, 438 3,386 2,258 25,757 21,954 5,029 4,686 2,847 34,613 
aint. of equipm’t_ 181. 239 213,943 1,569,645 1,979,893 1,309 1,818 10,207 8,197 3,70 3,672 32,100 30,271 
Traffic expenses -- 171 34,866 2, 280,332 243 244 1,84 1,773 58 539 5,003 4,954 
Transportation exp _ 345, ‘760 410/946 2,929:309 3,361,173 3,623 3,866 34,327 31,820 7,759 8,949 67 ,452 73,147 
Transp. for inv.—Cr 1380 ti RB _€r23/41 endian so 1 cme Cr .3 cath tea at | - Cc r. 5 - SOO ee OS. SS. comes tase 
Total, incl. other. | _ 713, 681 —_ 875,801 6,158,087 7,250,668; —_—* 9,200 8704 76,318 67 701 18,617 19,595 151,439 __157,641 
Net from railroad_.__| 250,546 282,137 2.142.551 2,756.619| —2,332 734 —9,769 22,003 2,387 10,198 42,261 93,909 
Taxes accrued_------ 50.284 52,252 372,945 422,151 549 539 4,304 4,672 1,350 1,550 11,181 10,943 
Uncollectible rwy. rev. _482 __-.---- 0 ies cone Se eoe-- ___------ ___9 __------|__====: ee eer  igeedee .senees 
Net remaining--__- =he7 3 229,884 1,766,416 2,334,468,  —2,882 194 ~—14, a3 ~~ 17,330 1,037 8,648 31,080 82,966 
Carolina Atlantic & Western (Central West Virginia & South’n Charleston Terminal 
EARNINGS. —Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
1915. 1914 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914 15. 1913-14. 
Aver. miles of r'd oper. 202 7 30 
$ $ $ $ 3 $ $ 3 3 $ $ 
Freight revenue- - - - - - 34,618 15,718 181,660 101,590 10.346 10,845 92,845 4 ee eee eee ee ee 
Passenger revenue--- 6,790 3,138 74,308 41,080 1,051 »529 12,423 Oe seeenm  aeéees . ehbude .. dheuen 
Tot., incl. other rev. 43,409 20.277 269,855 151, 1366 | 12,645 12,868 112,482 123,420 19,741 22,489 146,30/ 141,898 
Expenses—Maint.way 4,843 2,987 45,980 25,577 | Z| 2,392 1,374 16,067 15,226 2,116 1,664 29,527 26,757 
aint. of equipm’t_ 3,028 1,041 16,136 7,752 | 1,162 1,605 10,851 9,101 745 601 7,584 8,408 
Traffic expenses - -- 675 281 5,565 2°19 121 120 1,072 | ae =< 6enss i se-ncn 
Transportation exp _ 13,998 5.645 102,015 46,796. 2,366 2,959 22,332 24,415 3,739 3,753 32,415 37 ,833 
Transp. for inv.—Cr op aaiics i sites aes onieée teehee = eee) eee eee Ma! | Wee 
Total, incl. other- 25.479 _—«d1:1,332 187,837 92.690) 8.304 8,156 66,666 67,133) 14,940 18,358 134,229 135,074 
Net from railroad ____ 17,930  ~=8,944 82,018 58.875| 4,340 4,712 45,816 56.287 4,800 4,131 12,127 6,824 
Taxes accrued_______ 2,200 400 15,500 2,900 | 335 340 2,687 2,284 1,400 1,400 11,200 11,200 
Uncollectiblerwy.rey.)___------ ___------ Cmeens. __ 2hnne | cesses ----=- eteeees _ scns=s _s2---- __------ __seeees ___ enews 
Net remaining - - - -- ~~ 15,730 8,544 66,518 55,775 4,005 4,372 43,128 54,002 3,400 “2,731 «927 4,375 
Charlotte Harbor & Northern Chattahochee Valley Chesapeake & Ohio Lines 
EARNINGS. —Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—|—Month of F ty ti —dJuly 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914-15. 1913-14. 
Aver. miles of r'd oper. 115 115 . . 2 . . si 0346 (See also on page 30) 
s $ $ ~ $ : 
Freight revenue ___-_- 23,824 31,673 203,402 o17, 020 8,202 8,704 63,012 62,754| 2,350,199 1,985,723 20,063,747 18, 968 641 
Passenger revenue - -- 3,695 4,384 30,439 33,752 1,072 1,111 10,552 11,627 347,145 365,105 3,882,314 50 ,696 
Tot.,incl. otherrev.|/~ 28,512 37,559 = 245,585 265,338 9.415 10,110 74,531 75,919| 2, 867. 272 2,534,012 25,508,626 ry TEL 140 
Expenses—Maint.way 13.150 21,820 122,393 128,608 1.526 1,032 14,216 11,470 4,885 258,136 2,912,480 2,665,196 
faint. of equipm't_ 7,060 7.114 64.140 54,142 451 97 4,952 4,590 | 238" 980 657 ,029 5.420.101 246,663 
Traffic expenses_ -_-_ 1,193 1,122 8,194 7.109 100 106 853 894 | 53,144 55.367 438 ,097 448,534 
Transportation exp_ 10,709 13,378 99,440 108: 960 2,435 2,081 16,970 17 1996 | 1,049,819 981,008 8,542,799 8,237,821 
SD I neni lc Ce a a, on ee _- eee pweccm] _eseses sasecs _anses= ee ee 
Total, incl. other_ | 35.140 45,377 311,566 —«313,708| «5,174 3,944 42,094 __39, 489 | 2,060,583 | 2 047, 959 18, 051. 062 17,372,429 
Net from railroad_...| —6,627 —7,818 —65,980 —48,370| 4,241 6,166 32,437 36,430| 806,688 486,053 7, 457, 563 7,378,710 
Taxes accrued--_---_-_- 2,078 2,078 16,624 18,481 300 300 2,700 2,000 115,009 120,671 9.550 904,452 
Uncollectible rwy. rey. 5 mee eR ae a ere ee 2 88? Rar poe 
- ————<——————— —— ———_—_— —— — a — = aE meet y-T a —— == 5 - wile os 
Net remaining- --_-_- ——§ 711 —9,896 —82,613 —66, 851 3,941 5,866 29,737 34,430 685,871 365,382 6,560,702 6,474,258 
Chesapeake Beach Chicago & Alton Chicago & Eastern Illinois 
EARNINGS. —Month of se? —July 1 to Feb. 28— —Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
915 1914. 1914-15. 1913-14. 1915 1914. 1914-15. 1913-14. 5. 1914. 1914 15. 1913-14. 
Aver. miles of r'd oper. 2 28 1, 033 1,033 . ; 282 ¢: ,282 . ‘ 
$ ~ : s q | 
Freight revenue- -- - -- 661 868 11,021 14,030 674,835 558313 6,221,369 6,268,970) 801.650 917,886 7,213,272 8,054,136 
Passenger revenue - _- 1,480 1,544 55,259 56,.551|__ 247,568 250,318 2,650,758 2,886,122) 203,257 204,923 1,914,229 2,050 )214 
Tot., incl. other rev.|~ _—«2-,396 2,705 71,408 76,513| 1,015,923 908,133 9,671,581 9,988,886| 1.092.445 1,235,215 9,896,305 11,046,181 
Expenses—Maint.way 2,287 772 11,819 10,333 150,662 126,462 1,107,222 1,/258'450| 135,980 112,895 1,177,338 1,754,727 
faint. of equipm’t- 1,394 1,445 9,221 7,574 257.891 291,508 2.202.317 2,524,059 237.026 363,189 2,067,290 2,886,699 
Traffic expenses -_- a -: @aemiie 2,496 2,275 35,037 44,287 — 293,254 354.046 27,195 26,269 188,505 192,356 
Transportation exp - 2,008 2,038 30,430 28,430 427 ,497 455,210 3,547,573 3,922,757 448,316 506,609 3,728,686 4,091,116 
 stecee~ saneed.  beageon: menaeh iii -eb6he eeieke  eeeehe Cr149 scesee GR -. Biease 
Total,incl. other.|" 6,759 «5.463 «61,164 56,803) __ 909,907 972,361 7,467,878 8.432.400 | _ 893,268 _ 1,052,877 7,514,755 9,281,649 
Net from railroad_-..| —4,363  —2,757 «10,243. —=«19,709| 106,016 —64,228 2,203,703 1,556,486, 199.176 182,338 2,381,549 1,764,532 
Taxes accrued ------- oe ss eonans 2,100 640 45.012 55,200 360,372 352,700 53,600 56,900 421,600 402,900 
Uncollectiblerwy.rev.| ______ i tala ania ait «a eee Roe  TRIarepeist 208 J setae) Cee een 
Net remaining--___- —4,628 —2,757 8,143 19,069 60,664 —119,428 1,841,347 1,203,786) 145,312 125,438 1,959,188 1,361,632 
Chicago & North Western System | 
- Chicago & North Western Chicago St Paul miaaeapen & Omah Pierre Rapid City & Northwestern 
EARNINGS. —Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— —Month of February— —dJuly 1 to Feb. 28— 
. 1915. 1914. 1914-15. 1913-14. 1915 914. 1914-15. 1913-14. | 1915. | 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 8,107 8,094 (See also on page 30) 1,752 1,746 (See also on page 30) | 165 165 - _ 
Freight revenue__---_-_- 3,941'023 3.743.227 35,887,779 36,821,458| 962.561 846.215 8,026,820 7,877,173) 9,505 5,805 112,932 83,147 
Passenger revenue - 1.307.195 1.382°156 a3" 131,434 14/832;196| 306,601 347.238 31454.447 3°741.617 | 4,941 5,841 70,310 — 79,344 
Tot., incl. other rev.| 5,812,349 5,722,533 55.628.841 57.459,348| 1,359,192 1,287.641 12,377,291 12.545, 028 | 17,163 14,287 212,384 187,244 
Ex enses—Maint.way 520 423 a: 567 eOR >’ 338, 164 OF aoe ote 113,329 109101 1'388'196 658, "223 | 5,544 4,918 51,044 56,859 
faint. of equipm’t_ 999357 889'617 81852968 81283724 195,030 172,955 1,650,149 i ‘513.524 2,549 1,720 19, tt} 19,209 
Traffic expenses___ 117.566 118.958  ‘'883.973 930/204 26 ,925 25,709 229:480  '233.487 68 69 847 
Transportation exp_| 2,439'796 2,599,137 20, tit 5,235 21,701,474] 631,151 566,287 4,685,932 4,719,228 10,191 9,613 5,101 83,025 
Transp. for in a * rere CriS1,G07 ce soon Cr20 eer _* 'r16,1 | ree Tae . sasnee _¢ “a '303 ._. Sesece 
Total. incl. other. -| Atl ore _ 4,378,028 38,835,061 40,252,597 a 013,537 926,808 8.343.608 8,539,371 18,562 16,833 159,831 164,015 
Net from railroad_---| 1,540,679 1,344,505 16.793.780 17,206.751 "345,654 360.832 4,033,683 4,005,656 —1,398 —2,546 52,553 23,228 
Taxes accrued__.___- 375.000 353/000 3.000.000 2°692.000 77,424 77,783 701,671 636,246 6,800 4,000 37,600 32,000 
Uncollectiblerwy.rev.| 329, ______ + Riatprewenas ___ 939 ee tie 8 Rete 2----- 2----- ___------ | ae aee 
Net remaining -____ “1,165,349 991,505 13.790.427 14.514.751| 267,290 283,049 3,328,791 3,369,410, —8,198  —6,546 14,953 —8,771 
Wyoming & Northwestern Chicago & Illinois Midland Chicago & Illinois Western 
EARNINGS. —Month of February— —July 1 to Feb. 28—|—Month of February— July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
1915. ss -1914. = 1914-15. = 1913-14. 915. 1914. 1914-15. 1913-14. suse. 1914. 1914- 15. 1913-14. 
Aver. miles of r’d oper. 7 147 25 25 13 
$ is x $ $ $ $ ~ $ $ $ 
Freight revenue__-___- 25,812 25,243 227,977 255,362 14,008 11,081 115,602 95,827 2,954 2,499 56,123 69,415 
Passenger revenue - - - 3,043 4,898 42,125 55,566 3,634 2,444 28,720 24,128 ------ __10 ee 
Tot., incl. other rev. 30,750 32,123 286,909 326,.975|_+18,142 13,785 147,152 122,934 4,442 3,638 82,990 111,668 
Expenses—Maint.way 2,809 2,698 45,967 42,175 1.931 789 18,627 16,955 44 626 7,292 7,262 
Maint. of equipm’t- 3,616 2,540 41,185 29,632 6,648 5,225 42,139 36,998 4,141 6,455 39: on 47,417 
Traffic expenses - _- 253 285 2,234 2.439 226 175 1,571 1,430 73 113 850 
Transportation exp -_ 8,164 9,028 84,405 78,909 5,655 3,758 43,202 29,732 2,183 2,025 22' 765 32,329 
Transp. foriny.—Cr|__------ teed. setae teeeee)  weeie stebub  etecha . spebienl oo Mentes  inamee ___saeee- __eeenee 
Total, incl. other.|___15.355 ___15,062 __178,230 __157, 494 15,560 11,516 115,774 —- 99,652 8,123 10,520 _—*81,989 __—-99,908 
Net from railroad ___- 15,395 17,060 108.678  169,481|_ 2,581 2,269 1,377 23,282} —3,680 —6,881 1,001 11,760 
Taxes accrued. _--__- 4,000 3,500 32,000 28,000 1,000 700 7,997 5,605 1,165 950 9,320 7,600 
Uncollectible rwy. rey.|__------ —ee re a eer eee er Se eer _ astese seamen sale eae ahem 
Net remaining. ___- “11,395 13.560 76,678 141,481 1.581 1.569 23,380  17.677| | —4.845  —7,831 —8,318 4,160 
Chicago & Western Indiana Chicago Burlington & Quincy System 
—Month of February— —July 1 to Feb. 28— Chicago Burlington & Quincy Quince cy Omaha & Kansas Cit. 
EARNINGS. 1915. 1914. _ 1914-15. —- 1913-14.8| —Month of February— —July 1 to Feb. 28—|—Month of st yr ll —dJuly 1 to Feb. 28— 
: 27 27 1915. 1914 1914-15. 1913-14. | 1915. 1914-15. 1913-14. 
Aver. miles of r'd oper. $ $ $ $ 9,375 0.128 268 4568 
Freight revenue_----.| ----- 2 ~=---~ = ee a 4.615,318 4,354,132 43,853,421 43,473,983 37,666 38,736 367 ,826 409,917 
Passenger revenue -__ 4.347 6,687 41,766 60,156} 1,287,164 1,324,530 14:009.045 15.244:381| 17,628 17,031 171,578 185,043 
Tot., incl. other rev. 11,895 18,192 148,374 172,596| 6,504,847 6,484,474 63,361,665 65,055,256, +59. 173 61, 216 »©=©585,807 647,559 
Expenses—M aint.way 1,315 1,144 9,444 12,253 515.350 544.058 6.102.425 6.991.317 11,657 8.612 148,017 179,801 
faint. of equipm’t. 5,822 4,230 47,315 36,197/ 1 278.193 1,185,940 10,639,700 10,738,223 12466 12,932 99,53 115,566 
Traffic expenses --- 210 275 1,617 1,876} 130,55 122,904 1,082,153 1,081,389 1,319 1,29: 10,871 9,837 
Transportation exp- 8,154 10,962 70,5€3 81,681| 2,418,726 2,443,282 20:136/389 20:718 448 27 ,865 29,447 232,843 254,452 
Transp.*for inv.—Cr wsa=a- waeene  sessee ae Pee psee - tices esesnn  ‘ieeen! eeneeh wine ee ee re 
Total, incl. other.|__15.809 "17,235 131.875 — 137, 7599 | “4,568,818 4,560,563 39,866,910 41,663,815 54.609 54,433 595.259 __ 579,687 
Net from railroad__-_.| —3,914 956 ~—«16,499 ~—— 34,996) 1.936.028 1,923,911 23,494,754 23.391.441 4,564 6,783 80,548 67,871 
Taxes accrued. _._._- 21,593 20,942 174,337 195,074; 325,659 317,386 2,626,138 2,440,707 2,750 Cr601 24,167 20,398 
Uncollectiblerwy.rev.| _—__----- ° ceteee  ttbend " wbtene De i ee ee Ss ee 
Net remaining --- —25,507 —19,985 —157,838 —160.078| 1,610,369 1,606,524 20,868,616 20,950,733 1,814 7,385 56,380 47,473 











































































































































































































































































































APR., 1915.] RAILWAY EARNINGS 15 
Chicago Great Western Chicago Indianapolis & Louisville Chicago Junction 
EARNINGS. —Month of February— —July 1 28—|—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
; 1915. 1914. 1914015. Nei 44. 1015, 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles ofr’d oper. 1,428 1,496 (See also on page 30) .° . 616 . . " s $ $ 
Freight revenue------ 707,116 720,244 6,616,511 6,703.768| 296,531 308,472 2,799,276 3,108,811) ------  ------ 2 wwnene www ene 
Passenger revenue- -- __ 202,524 ___ 199,106 2,112,401 2,239,395 114,110 101,487 1,143,404 1,146,124 ee eee ee 
Tot.,incl. other rev.| 1,003,157 1,007,034 9,531,403 9,732,908 454,555 457,253 4,317,611 4,665,357 151,096 144,195 1,303,935 1,379,341 
Expenses—Maint. way 92,826 89,907 1,235,221 1 "432 ‘415 32,040 4,928 466 386 692 ,804 21,444 13,698 563 146, ‘032 
aint. of equipm’t_ 162,823 176,041 1,627,674 1,534 ‘381 52,059 91,345 86. 719,698 19,778 16,807 147, ‘051 134, "312 
Traffic expenses__-_ 45,969 47,100 375,208 381,983 17,819 +74 162,735 153,011 1,082 1,138 8,15 
Transportation exp. 450,836 458,975 3,518,045 3,652,199 174,459 211,947 1,617,423 1,756,303 4,005 91,648 730,196 738/401 
Transp. for inv.—Cr ai Y | pseee Cr. coceee =O SUE ecsces!| _ceenee _ Saunce . . soem, (se 
Total, incl. other. 794,189 811,769 7,084,541 7,327,362 291,244 = 412,312 3,169,632 3,451,776 142,853 128,791 1,092,423 1,064,878 
Net from railroad__-_-_ 208 ,968 195,265 2,446,861 2,405,546) 163,311 44,941 1,147,978 1,213,580 8,243 15,404 211,512 314,462 
Taxes accrued_______ 48,668 38,650 389 ,347 309,538 26,317 24,367 12/024 3,022 1,491 3,280 15,929 ,022 
Uncollectiblerwy.rev.| =. 208 —_____ tec 13 silted Ro 8 ER tn Ah emer eS rr 
Net remaining- ~~... 160,091 156,615 2,054,321 2,096,007| 136,979 20,574 935,600 1,010,558 6,751 12,124 195,436 292,440 
Chicago Milwaukee & St Paul Sys tem 
P Chicago Milwaukee & “ Paul Bellingham & North ER Gallatin Voir 
EARNINGS. —Month of February— —July 1 to Feb. 28—|—Month of February— —July Feb. 28—|—Month of February— —July 1 to Feb. 28— 
1915. 1914. 1914- 15. 1913-14. 1915. 1914. 1914- * 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 10,066 9, 3 6 75 50 
Freight revenue___-__- 4,644.700 4,424,928 43,251,704 44,348,190 7,010 14,207 88,791 149,107 5,236 4,916 65,956 60,542 
Passenger revenue_-_.| 1,079,556 1,088,226 12,267,909 12,923,986 52 5,708 ___ 26,438 __ 62 847 1,458 1,793 15,338 22,569 
Tot., incl. other rev.| 6,472,695 6,246,912 61,958,880 63,659,623 11,079 21,190 127, +4 226,700 7,209 7,185 85,682 87,701 
Ex enses—Maint. way 608,210 4,759 7,194,034 7,352,433 778 3,056 22,0: 41 '278 579 679 14,837 8,284 
faint. of equipm’t.| 1,177,214 1,089,296 9:016.311 9; ‘906 2,102 2,796 30063 21,192 434 526 171 6,630 
Traffic expenses --- 137,031 14 ih 9 ai’ 4 088 1,251,363 69 109 847 1,242 50 61 584 512 
Transportation exp_| 3,174,209 3,1 4:798 ,660 25, 243, ‘712 4,096 7,060 45,289 63,194 4,457 4,414 36,868 40,693 
Transp. for inv.—Cr Cr:126/335 or $3. T49Cr1 519. 787Cr3, 052.571 ee ee — _——_ OS ee» eo or 
Total, incl. other_| 5,179,181 4,941,396 42,577,923 42,993,261 9,136 14,022 96,792 136,595 6,019 5,937 61,187 58,131 
Net from railroad_--.| 1,293,514 1,305,516 19,380,957 20,666,362 1,943 7.168 30,746 90,105 1,189 ,248 24,495 29,570 
Taxes accrued --_____- 386 ,022 330,321 3, atte 154 2,705,811 2,102 2,071 16,162 17 ,594 1,050 760 2 6,882 
Uncollectible rwy. rev. I sn eae eek I a EO ene ke 
Net remaining - -- -- ~~ 907,320 «975,195 16,145,589 17,960,551 —159 5,096 14,584 72,511 139 488 15,261 22,688 
Tacoma Eastern Chicago Milwaukee & Gary Chicago Peoria & St Louis RR. 
EARNINGS. —Month of February— —July 1 to Feb. 28—)|)—Month of February— —July 1 to Feb. 28—)|}—Month of a? —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. $ $ s s 130 129 $ $ $ $ 255 $ $ 
Freight revenue__-__-_-_ 20,621 29,779 202,298 283,776 30,479 36,543 229,827 270,760 90,102 94,735 858,918 828,541 
Passenger revenue -_- a 423 7,184 50,083 82,153 a / ee _10 2,270 i ___ 18,038 ___ 17,579 __ 196,909 __226,040 
Tot.,incl. otherrev.| 25, 460 38,715 tt 256 383,851 30,894 36.990 235,150 275, aoe ~~ 114,630 119,160 1,119,881 1,119,348 
Expenses—Maint. way 3,7 5,126 405 63,850 ,998 6,165 51,41 64,898 20,793 21,078 82,769 231,149 
Aaint. of equipm’t_ 7508 7,667 70: ‘687 76,776 5,503 6,723 46,252 57, “73 24,236 87 213,359 ’ 
Traffic expenses___ 71 71 2,062 2,961 1,415 1,614 11,368 12,143 6,072 6,273 47 445 54,055 
Transportation exp_ 10,101 18,871 im. 787 150,568 14,22 16,997 102/942 132, ‘516 54,778 67 ,886 472,389 557 ,313 
Transp. for inv.—Cr ___ woseee Cr835 SS  ___— eee ae eee saades ~<enne menone eoo--- === =e 
Total, incl. other.| _ an 5a ___ 32,852 238,369 302,487 __- 26,683 33,171 ~~ 924, 903, 280,081 110,985 133 ,032 957,411 1,159,943 
Net from railroad_...| 2,494 5,863 27 887 81,363; 4,211 3,819 10,246  —4,550 3,644 —13,872 162,470 —40,594 
Taxes accrued_______ 4,234 3,728 31,838 24,557 1,500 2,750 20,750 19,000 5,700 4,800 44,700 38,400 
Uncollectible rwy. rev. én ~ dA DDD SS Se 4 Ao 5 Es ee, gaia mid b.3 S2 ae eae =e 
Net remaining. - ~~. ~ —1,739° ~—«2, 134s 3,951 ~—S*56,806) —«2,7110—S—<“‘<i«é«i:«COE Ss —10,503 = — 23,550) —2,055 —18,672 117,770 —78,994 
Chicago River & Indiana Chicago Short Line Chicago Terre Haute & Southeast 
EARNINGS. —Month of February— —July 1 to Feb. 28—)|—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914 15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r d oper. 20 37 374 
$ $ $ $ $ $ $ $ $ $ $ $ 
TCS 228 ~setee go ogee il Re eee ie ce Dae. ‘assess 19,583 152,142 165,104 1 B58 S56 1,329,094 
Passenger revenue - -- cescce c-pen  bbntes <deebeel | e2ekie.. medion sesame gaia 13,498 12,812 132,918 138,937 
Tot., incl. other rev. 30,874 18,098 285,114 217,578 6,043 11,129 68,784 98,945 169,608 182,020 1,531,467 1,508,954 
Expenses—Maint. way 1,759 1,943 19,83 97 335 4 92 .29 16,302 14,379 "208,215 23,1 
faint. of equipm't_ 3,221 3,464 30,536 29,838 1,482 2,205 18,245 20,130 35,577 50,625 353,408 428,425 
Traffic expenses __- es 6 19 54 90 66 59 4,128 3,263 29,262 9,818 
Transportation exp_|§M 11,823 9,103 104,853 97,889 2,478 5,737 30,986 44,742 55,268 63 ,953 471,213 161 
PET CENTRE enases anatee eedes _. beeteel setats.. . abadim ‘ pe Keansel _ .steses eccecs  _easece  _ annene 
Total, incl. other. | _18,148 "15,922 — 165,320 __ 167,110 ~ 5,683 9,597 63,111 79,509) 121,710 __ 141,527 1,149,141 1,248,643 
Net from railroad_...|~ 12,725 ~~ 2,175 119,794 50,467 359 1,532 5.673 ~+~=«19,435 47,898 40,493 382 325 260,310 
Taxes accrued______- 695 698 5,560 5,187 250 275 2:000 1.660 12,500 11,500 95,000 92,000 
CS SO a ee ee ees ee eS ee ee 
—— ————————— |3e SS ——O—=™>EE ___ => <a 
Net remaining - ---- ~ 42, 030 — re 477 114,234 45,280 109 1,257 3,673 17,775 35,398 28,993 287 325 168,310 
Chicago West Pullman & South’n Cin New Orl & Tex as Pacific System 
EARNINGS. —Month of February— —July 1 to Feb. 28—|Cincinnati New Orleans & Pacific Harriman & Northeastern 
1915. 1914. 1914-15. 1913-14. |—Month of he? ll —July to Feb. 28—}|—Month of February— —July 1 to Feb. 28— 
Aver. miles of r'd oper. 1 « $ « $918, 1914. 37 1914 15. 1913-14. 1915. 19 1914. 19 1914 15. 1913-14. 
od b 
ee ee ee re 546,940 682,405 4,685,180 5,512,763 7,209 6,688 61,489 70,669 
Passenger revenue -..|____------ ___------ . ------ ------ 133,139 177,117 1,215,750 1,404,254 334 360 3,173 3,684 
Tot., incl. other rev. 15,045 16,371 123,018 191,714| 725,007 906,957 6,264,258 7,316,642 7,874 7,331 67 ,630 77,478 
Expenses—Maint. way 705 735 6,505 10,062 62,638 84,446 624.444 712,374 1,711 1,530 13,180 13,356 
aint. of equipm’t_ 2,006 3, 307 14,926 27 378 166 ,027 221,642 1,652,214 1,860,875 1,059 808 413 6,020 
Traffic expenses_-_-. 206 17 1,79 1,457 713 25,759 02,8) th “gush i eabdmnal 6 ll 
Transportation exp-_ 7,193 10, 540 58,929 96 ,293 245,520 277,026 1 6 227 2,126,260 2,018 2,519 16,561 19,869 
Transp. for inv.—Cr ween en eeee eee eee __Cr.1,892 stouce GLUE. wasdec! <eests __- ostene _ sane 7 o----- 
Total, incl. other- 11,012 15,668 __89,209 ___141,038| 521,426 __ 639,580 4,684,540 _5,106,708 5,101 5,214 39,659 41,953 
Net from railroad___- 4,033 702 = 33,809 ~——s«0,675| ~—«-203,580 =: 267.377 1,579,718 2,209,933; 2,772 2,116 27,970 35,525 
Taxes accrued_______ 29 247 2:734 1,913 31,000 31,000 248,000 244, 5 555 4,431 4,440 
Uncollectible rwy. rey.|__------ ___------ re =----- 55 woo--- 437 ------ oo---- oos--- ___------ __----=-- 
Net remaining----- 3,739 454 31,075 48,702) 172,525 236,377 1,331,281 1,965,933) 2,217  #4®41,561 23,538 1,085 
Colorado & Southern System 
Colorado & Squseern. Fort Worth & Denver Ci Wichita Veliey 
EARNINGS. —Month of February— —July 1 to Feb. 28—)|—Month of February— —July 1 to Feb. 28— Month of February— —July 1 to Feb. 28— 
a 1914. 1914-15. 1913-14. 1915. suse, 1914-15. 1913-14. 1915. 1914. 1914.15. 1913-14. 
Aver. miles of r’'d oper. 1,12 454 454 256 256 
Freight revenue__-__-_ 414'607 403/202 3,972,299 3,929,095 340,338 235,383 2,578,537 2,187,181 77,068 33 356 477 ,930 297 ,894 
Passenger revenue --. 83,812 84,856 983,531 1,067,946 91,374 90,751 1,056,469 1,056,826 20,330 12,432 200,116 150,468 
Tot., incl. other rev. ~ §41,385 534,474 5,341,626 5,390,152 453 ,229 349,776 3,831,326 3, ote: 111 100,990 50,292 709,307 483 ,505 
Expenses—Maint.way 50,095 59,362 626,31 9,199 9,096 31:1 05 368 ,004 416,065 14,744 10,379 94,292 90,233 
faint. of equipm’t- 141 ,032 84/129 1,180,063 d ,00 78,200 46,247 560,736 528,505 7,549 4,624 56% 51,006 
Traffic expenses -__ 9,873 10,622 85,596 86,597 6,69 6,967 60,202 58,510 2 31 329 493 
Transportation exp - 188,113 234,495 1 ,669;,410 1,922,692 197,126 170° 473 1,550,677 1,357,360 25,878 18,820 198,286 152,544 
Treeep: COP R——CT |] ccsees ss swcncs _esscce (eaan g2gses ennunn acecne Sesees| sasses  seowan ee eee 
Total, incl. other.|__411,761 413,908 _ 3,750,540 _4,008.250| “349,217 _ 273,559 2,680,471 _2.515,645| 49,724 "35,325 354,370 306,426 
Net from railroad_...| 129,624 —«4120,566 +=1,591,086 1,381,901; 104.011 76,216 1,150,855  928,465| 51,266 14,966 354.936 177.079 
Taxes accrued.-____-.. 36,803 31,042 281,844 "262.820 12,620 13, "300 425 129,252 3,000 4950 22,074 : 
Uncollectible rwy. rev. 6 __------ __ 348 ecccn= onahan oneness. etelidie ow titra osaeee 0n0ess __onseeh | deinen 
Net remaining---_- ~~ - 92,814 89,523 1,308,893 1,119,080 91,390 62,916 1,056,430 799,213) 48,266 10,016 332,862 145,179 
Total Company Trinity & Brazos Valley Cincinnati Georget’n & Portsm’th 
EARNINGS. —Month of February— —July 1 to Feb. 28—}—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 Feb. 28— 
1915. 14. 1914-15. 1913-14. 1915. 1914 1914- 15. 1913-14. 1915. 1914. 191415... 1913-14. 
Aver. miles of r’d oper. } ies 1,836 (See also on page 30) s 315 462 $ $ $ $ 53 $ $ 
Freight revenue-_---.-.. 832,013 671,941 7,028,766 6,414,170 61,611 138,695 570,839 1,316,697 3,910 2.095 72,351 30,945 
Passenger revenue ---| 195,516 188,039 2,240,116 2,275,240 9,179 ) 32 139,205 392,747 6,185 5,961 68,867 70,731 
Tot., incl. other rev. 1,095,6 934,542 9,882,259 9,317,768 75,502 183,919 764,136 1,782,380| 11,378 9,528 124,887 120,005 
Expenses—Maint. way 113,935 100,846 1,088,607 1,235,497 21,336 55,934 161,659 434,834 2,317 1,846 21,123 22,656 
aint. of equipm’t-. 226,781 135,000 1,792,360 1,626,518 9,31 9,309 81,227 247 ,525 1,288 2°058 10,659 16,619 
Traffic expenses --- 16,5, 17,620 146,127 45,6 2,492 9,150 24,906 82,3 151 93 1,300 1,164 
Transportation exp- 411,117 23,788 3,418,373 3,432,596 37 ,954 548 358,880 834,759 5,422 6,350 49,548 52,976 
Transp. for inv.—Cr node At ddd Ct CIEE s.t- Soscce ------ eoeee= _-s-- = ------ ------ ------ wecees eee eee 
Total, incl. other.| 810,702 "722,792 6,785,381 6,830,321 78,909 195,152 691,834 1,699,143 10,149 11,049 91,151 100,456 
Net from mapas... 284,901 211,748 3,096,877 2,487,445 —3,407 —11,232 72,301 83,237; 1,228 —1.520 33,736 19,548 
Taxes accrued_-__-_-- 52,423 49 ,292 398 ,343 423,972 58. J 34,719 46 567 711 607 5,688 ,862 
Uncollectible rwy. rev. wr 6 ___------ | Saree reer — ee ae eee Ee. ee 
Net remaining----- ~ 232,470 “162,455 2,698,185 2,063,472|  —8017 —16,132 37,349 36,670 517 —2,128 27,958 14,686 
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EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue-__--_-_-- 
Passenger revenue--_-_ 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t- 
Traffic expenses_-- 
Transportation exp -_ 
Transp. for inv.—Cr 


Total, incl. other_ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue- ----- 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—M aint.way 
Maint. of equipm’t_ 
Traffic expenses - --_ 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


bad from railroad -- -- 
Taxes accrued__-_-_-_-- 
Uncollectible rwy. rev. 


Net remaining----- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue- ----- 
Passenger revenue - -- 


Tot., incl. other rev. 
A nt.way 

aint. of equipm’'t_ 
Traffic expenses-_-_ 

Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_|~ 1 


Net from railroad__-__ 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining---___ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue -___ 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad __-- 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_-__-___ 
Passenger revenue ___ 


Tot., incl. other rev. 

Expenses—M aint. way 
aint. of equipm’t_ 

Traffic expenses_ __ 


















































































































































RAILWAY EARNINGS [Vou. 100. 
Coal & Coke | Colorado & Southeastern Colorado & Wyoming 
—Month of February— —July 1 to Feb. 28—)|—-Month of February— —July 1 to Feb. 28— —-Month of February— —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. , 1914-15. 1913-14. 1915. _ 1914. 1914-15. 1913-14. 
s $ $ $ $ $ $ $ $ $ 
51,369 51,014 490,625 482,025 4,645 3,491 37,040 43,424 17,377 21,670 167,471 185,892 
12,769 13,064 ne scdeesr,  ocon pr ee 2,455 2,452 22,947 23,497 
67.521 67,796 641,608 652,639 4,721 3,600 37.572 44,439 45,531 56.619 448,273 483,222 
10,809 10,976 126,028 123/283 367 745 5/697 81576 31272 3.570 95 62.976 
16,704 18.573 161,886 163.630 783 909 6,063 7.736 7,810 8.889 72,035 78.70 
71 125 7.128 12/204 214 209 1.780 1,779 5 216 807 950 
25,008 27.205 220:884 215.939 1,573 1,873 12,535 19:349 16,851 20,582 151,604 172,917 
55,732 — 60,474 535,638 _ 535,399 3.531 4,365 _ 30,855 _ _43,228| 30,103 _ 35,542 _ 305,789 _ 833,823 
11,789 7,321 105,970 117,240 1,189 —765 6,717 1,211 15,428 21,076 142,483 149,398 
,000 4,900 32:000 30,800 250 30 2; 3/180 3,127 3:36 24'254 21,216 
7,789 2,421 73,970 86,440, 939 —795 4.717  —1.968 12,300 ~ 17,709 118,094 128,181 
Colorado Midland Colorado Wyoming & Eastern Columbia & Puget Sound 
—Month of February— —July 1 to Feb. 28— aa of February— —July 1 to Feb. 28—)\—Month of January— —July 1 to Jan. 31— 
1915, 1914, 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. * 1914-15. 1913-14. 
$ $ $ $ ia | ae _ $ $ $ 7 
85,883 81,715 982,521 938,897 i Sh 20,372 29,711 180.456 248.619 
7,874 15,437 162,069 _ 196.496 EE. snacks SE ee (959 3,943 5,743 35,342 
103,831 — 106,015 "1,271,882 ~1,253,709 Se cccese ME: wccoon 27.469 36,854 ae 673 317,054 
15,463 20.839 196.619  °231/675 Settee a. . \ecamad 4:270 5,608 26.589 39.944 
26.193 35.283 273; 142 295.717 ae. cocame 2 Res 6.564 6.259 52:018 : 
6.619 6.805 60,176 64.279 eee el eccetetete 233 216 993 } 
44,054 57.878 502/277 554753 PS Co aie SG0EE | --cadkss 9,249 11,365 71,146 86.469 
98,346 127,927 1,087,226 1,205,210 a ee 21,154 24,137 _ 155,012 _ 186,253 
5,485 —21,912 184,656 a: See} 2.2.5 DS  adnadu 6,315 12,716 79,761 130,800 
:000 10,000 69.7 ‘0 i ssomme Rp esate {862 6,157 41,808 34,604 
4,514 —31,912 114,946 —19.501 nc ccasn eS "5 oon ce 1,452 6.559 37,952 96.196 
Columbia Newberry & Laurens Connecting Terminal Copper Range 
—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— “a of February— —July 1 to Feb. 28— 
1915._ 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915 1914. 1914-15. 1913-14. 
é ‘ 
$ $ $ $ $ $ $ $ 2 $ $ $ 
13,427 a “Se eee leak Meeaeitth . ues 36.757 26,338 289,413 190,527 
6,219 7,869 RR Ehlers ieee 1 eee 7,636 8,362 74,837. 77,496 
20,951 30,860 183,136 240,177 2,107 1,333 51.751 146.178 46,261 36,627 — 406,523 ~ 298,533 
5,03 5.205 43/897 oe, saan $1257 36.551 6.056 5,948 52.315 50.551 
21646 ‘196 27'159 ee ee.” | eens |) Gene 7.486 6.292 57.044 45.024 
342 311 2'548 coe ee at | een ree 1,644 1.520 12/507 12/873 
9,554 9,472 70.798 oo) ee * Oy co eee 16.440 15.592 137/791 121.219 
19.674 20,508 161,426 168,137 ~ 1,990 ~ 1,083 50,478 — 90.160 32,952 30,816 __ 270,698 __ 243,290 
1.277 10,351 21,710 72.040 if 06mlt(“(iélSO 1.272 56.017 13,309 5,810 135,825 55,243 
1,000 907 8,000 7.257 1,284 1,441 10,27 11,532 3,900 4,800 28,536 37,194 
277 9.444 13.710 64,783|  —1.167 —1.192 —9.003 44.485 9,409 1,010 107,288 18,049 
Cornwall Cripple Creek) Central 
—Month of February— —July 1 to Feb. 28— Florence & Cripple Creek Midland Terminal 
1915 1914. 1914-15. TO1B 1a. —Month of February— —July 1 to Feb. 28—,—Month of February— —July 1 lo Feb. 28— 
. ‘ . 1915. oe 1914. 1914-15. 1913-14. 1915. 9 1914. 1914-15. 1913-14. 
8,175 10,765 64,416 94,076 78,794 87,694 656.730 663.647 17.345 3,860 62,003 40,082 
1,19 1,282 _16,09 17,474 12,924 10,119 126 614 149,207 1.256 2,706 24,746 28,937 
9,987 13, 104 ~_- 86,869  123,588| 93.559 99,716 798.485 828,304, 18.638 ° 7, 055 ~~ 92,106 73,520 
978 1/383 9/807 14/598 16,361 5,505 92081 ; 1,248 1,676 20862 23,754 
1, 1;445 9'736 15,565 11,151 9,182 78,204 763 610 6.319 5096 
5 51 499 79% 1/795 1,765 16.362 45 40 494 ~ 690 
3,116 3,347 26,614 29,972 26,093 33:764 234/146 1,225 2,487 16,819 17,511 
6,039 "7,158 — 53,339 —68,308| 58.421 54,693 — 452.529 == 3.493 ___5,085 __ 46,323 ___ 49,204 
3,947 5,046 33,530  55,270| 35.137 45,022 345,056 15,144 1,970 45,783 24,315 
5 600 31533 5.116 6.607 9/588 45,282 Cré2 1 1,963 7 ‘659 5.88 
3,447. 5,346 29,996 50,163| 28.530 35,433 300.674 Se 6 ©«38,111 ~—«:18,426 








Transportation exp_ 
Transp. for inv. —Cr | 


Total,incl.other_| 


Net from railroad____| 
Taxes accrued 
Uncollectible rwy. rev. | 


Net remaining 


EARNINGS. 


Aver. miles of r'd oper. 
Freight reyenue_-_-___- 
Passenger revenue ___ 
Tot., incl. other rev. | 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses -__-_ 
Transportation exp-_ 
Transp. for inv.—Cr | 
Total, incl. other_ | 


Net from railroad_ 
Taxes accrued 
Uncollectible rwy. rev 


Net remaining- ---- 





EARNINGS. 


Aver. miles of r'd cper. 
Freight revenue. _-_--- 
Passenger revenue --_-_ 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses _ -_ 
Transportation exp_ 





Total, incl. other_ = : 
Net from railroad... . 


Taxes accrued.-.-_...-. 
Uncollectible rwy. rev. 





Coudersport & Port Allegehny 


Cumberland & Pennsylvania 


|Davenport Rock Island & Northw 

















Net remaining--.... 
















































































—Month of February— —July 1 to Feb. 28—|—Month of February— —-July 1 to Feb. 28—)|—Month of February— —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
39 63 63 
$ $ $ ee $ $ $ $ . $ $ 
5,939 5,020 45,299 43,882 54,076 68.905 400434 SBL.USB|  -<---e 9 ceceee  — cweese — cwweee 
2'443 2,600 _—-22,434 25.330 2,818 2,705 27.493 Se eee e+ __------ 
8,916 8,078 74,264 75,651 57,880 63,070 539.611 625.072 6,813 9,358 51,217 88 .665 
2'272 1,629 18.570 18:226 5.143 5891 61.398 53/212 1,259 1,938 13,823 26,195 
360 469 3.475 3.920 24.508 22.701 203. 3.845 199.505 1,486 1,717 13,270 16,289 
“4.855 "4,087 36.383 29,622 19,826 2,303 169270 1841198| 5.199 6,775 32,227 55,609 
7,892 6.502 — 62,321 __55,712| 53,820 64.259 — 470.555 _ 460.081|___ 8.175 10.654 "60.957 100.043 
7,024 1,485 11,942 19,938 |qq 4.060 8,810 69,055 155,990 —1,362 —1,296 —9,739 —11,378 
200 200 1,600 1600/3400 3,400 29.649 23571 2,150 2,170 16,150 14,620 
ee SS be. pe bP Spe FR 8 eee dente OS SSS — “ 53 ee kkk 3 ——— —_—— = ———— a 
824 1,285 10,342 18,338) 660 5.410 = 39,353 «132.418; —3.512 —3,466 —25,889 —25,998 
Dayton & Union Delaware & Hud son System 
| —Month of February— —July 1 to Feb. 28— Delaware & Hudson Greenwich & Johnsonville 
1915 1914. 1914-15. 1913-14. | —Month of February— —July 1 to Feb. os—|—Month of February— —July 1 to Feb. 23— 
47 47 1915. 1914. 1914-15. 1913-14. | 1915. 14.., 1914-15. 1913-14. 
$ ae $ 3 880 880 (See also on page 30) . ae . 
5,844 4,178 35,363 34,779| 1,208,071 1,185,204 12,152,213  _---_- 6,727 7,054 eo 
3,905 4,428 39.853 44.178| 144,581 155.964 1980507 sheesh 742 473 6.884 _ ------ 
11,955 10,579 94,249 _96,421| 1,435,522 1,437,758 14,941,806  ....-- 8,230 8,529 72,343  ------ 
1.440 2'200 18,384 20,620| 114.228 (158.554 1.096/880 _____- 905 928 8,827 ------ 
1.570 1,601 14.844 12,436| 302.535 262,643 2°535.267 __..-- 1,366 87 4,996 ------ 
194 _ 158 1,820 1,260 30,111 ae Spe 303 ~43 868 8 ------ 
5,437 5,372 48/218 47.674| 638.510 686.417 5,538,508  _____- 2,462 2,726 lil ara 
i Oe <2 Sa eo. ___Cri64 Cr337. Cr12'562 ss | ____- sense sane , eases ___----- - 
9,287 9,705 88,007 __ 85,480] 1,159,306 _ 1,200,767 9.973.037 __-___-- __ 5.129 __3,879 __35,844 ___-.---- 
2,668 874 6.241 10.941| 276,215 236,990 4.968.768 ------| S10 4640 3490 «.-.-- 
59: 758 5,901 5.815| 58,500 56,250 450:619 _..... 415 390 3,003 ------ 
ton oon =o =e a —9F n-ne --- | eee ___- ~~~ + a el SN 
~ 2,073 115 288 5,125| 217.715 180,740 4,517,661  —-.... 2,686 4,259 33,495 = ------ 
Delaware & Northern | Delaware Lackawanna |& Western System 
—Month of February— —July 1 to Feb. 28— Delaware Lackawanna & Western Sussex 
915. 914. 1914-15. 1913-14. |—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
eh... . 45 : : 1915. ‘tr 1914. 1914-15. 1913-14. 1915. ao 914. 1914-15. 1913-14. 
‘ ‘ : 956 é 
5,843 4,874 49,488 54,084| 2,024, 336 1 866,005 20,080,330 ____-- 3,431 4,052 44,118 65,515 
1.656 2.106 __18,430 22,662! ‘548,551 563,922 5,681,347 _____- 4,171 4,485 44,854 ___ 45,646 
9,031 8,325 81,916  90,910| 2,890,449 2,736,892 28,585,788 — ...... 11,118 11,493 113,597 = 136,872 
1.874 3.392 24/934 33:155| ‘205.818 (206.948 31066.577 _____- 1,681 1,497 23,172 30,550 
2'026 1,698 15,538 14:955| 532,212 530, 690 4.656.760 _____- 2'306 2/239 19:390 "5A! 
260 165 1,344 1,090 95. 296 969 ‘580.663 __-__- 428 245 2,444 2,512 
3,841 4,202 30/311 32:971| 1,092:293 1 on 695 9,221,649 _____- 7,275 7,275 7 63,739 
So) te EEE =< ~----- ------ Cri5 \) res Cr190,257 peak ete cosces _oseees  seemte _ssacce 
8,417 9,905 75,895 86,513) 2,014,217 _ 1,968,107 18,182,556 — ----_- 12,021 11,727 __ 110.557 __118,264 
~ 1a —2eeD 6,020 4,396, 876,232 768.785 10,403,232 ..... r —902 —234 3,039 18,608 
666 666 5.333 5,333 186,600 185,000 1,324,032 1,360,000 1,115 1,082 104 57 
54 —2,247 680 —936| 689,607 583,785 9,077,806 9,027,672! —2,017 —1,316 —2,005 11,034 
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ere a SSeS 


Ww 


7 


See eS eS | i ee 


——i ew, 


writ” 








































































































































































































































































































ApR., 1915.] RAILWAY EARNINGS 17 
Denver & Rio Grande System 
Denver & Rio Grande Boca & Loyalto " Rio Grande South ay 
EARNINGS. —Month of roesery— —July 1 to Feb. 28—)|—Month of February— —July 1 to Feb. 28—|—Month of rervey— —Juiy 1 to Feb. 28— 
: 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914 1914-15. 1913-14. 
Aver. miles of r’d oper. 2,574 2. 574 (See also on page 30) 45 179 9 (See also on page 32) 
Freight revenue-- -- -- 1 029, 220 1,184,720 11,100,145 11,901,353 1,549 2,478 32,346 45,234 29,655 32,454 287,023 354,832 
Passenger revenue--- 5,199 257 554 2'983.000 3,686,950 126 270 2,910 4,504 ,06 7,3 68,312 81,644 
Tot., incl. other rev.| 1, Sn 525 1,536,045 15. 020, 581 16,604,965 1,793 2,822 36,993 52,264 38,258 42,444 378,806 462,314 
Expenses—Maint.way 104.712 145,718 1,877,913 2,350,721 744 3,03 5,592 10,407 511 10, 101,403 106,194 
Maint. of equipm’t- 297 ,833 328, 237 2,782,829 3,013,492 387 601 6,839 336 2,979 3,365 84 941 
Traffic expenses-_-_- 7.732 305.822 339,578 02 9 781 6 2% 4 60 
Transportation exp - 449,091 558. '899 4,420,823 5,192,557 1,325 2,742 13,430 22,705 15,394 18,659 125,181 154,371 
Transp.forinv.—Cr| — __-___- nen - Geen ME eekncs  cncese  _seence panies) peeees ees eee oe 
Total, incl. other_ 960,435 1,127,250 10, 013.475 11,523,560 2,907 6,809 30,828 43 ,323 sae 27 ,987 33,835 264,702 307 ,050 
Net from railroad - - - - 380,089 408,794 5,007,106 5,081,405 —1,114 —3,986 6,165 8,941 10,270 8,609 114,104 155,264 
Taxes accrued -_---_. 84,000 5, 703,500 738, 27 396 2,217 3,169 3,050 2,800 ,120 < 
Uncollectible rwy. rev. 966 eee eo. eek aera: lee 
Net remaining ---- 295,832 323,785 4,302,639 4,342,482 —1,391 —4,383 3,944 5,771 7,121 5,809 89,857 131,664 
Western Pacific Delray Connecting Denver & Salt Lake 
EARNINGS, —Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—!—Month of February— —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. $ 942 $ $ $ $ 2 $ $ $ 2 255 $ $ 
Freight revenue______ 249,630 317 rit 2,767,105 3, 333 LS IE ee eee Cae Oe + 370 4 ,229 877,271 500,876 
Passenger revenue___ 63,696  _—-6 1,016 744,763 ; eee POSES * - ee eS oe 11,764 8,769 230,384 256 ,606 
Tot., incl. otherrev.| 334,625 398,725 3,734,053 a3 1 6,235 12,491 55,590 104,100 95,139 64,629 1,170,316 802,085 
Expenses—Maint. way 63,104 85,112 797,052 908 ,032 ha g 2,390 13,402 26 863 13,764 18,460 138,313 144,597 
aint. of equipm't- 42,080 77,78 488,083 524,000 1,720 2,525 11,068 17,671 24,439 14,889 08 ,167 967 
Traffic expenses ___ 21,485 24,464 197,702 RR eg meee | ee re 8 ,157 18,888 : 
Transportation exp- 126,830 178,016 1,264,611 1,574,836 7,634 8,193 61,790 65,102 34,351 ,04 392,073 263,583 
oS ae, ee ae eee ee ie . sesest neces atumen)samns Cr53 Cr3 011 Cr3 907 
Total,incl. other.| 282,709 _- 400.175 3.001.406 (3,568,979 11,146 13,742 92,279 115,040 79,315 67.585 797,317 _578,319 
Net from railroad _-_. 51,916 —1,450 732,646 3, —4,910 - —1,251 —36,689 —10,940 15.823 -—2.966 372.000 #  ....-.-. 
Taxes accrued______- 28,884 34,779 231 596 261 126 359 346 2.874 2,773 7,000 ,000 Ghee -. -wienba< 
Uncollectible rwy. rev. 199 == ---- 1,284 ee ak eR, ee a men hate SR 
Net remaining - ---- ~~ 22,831 —36,229 499,765  541,877|- —5,270 —1.598 —39,563  —13.713 $598 —6.000 salve ...... 
Denver Laramie & Northwestern Des Moines Union . Detroit & Mackinac - 
? x —Momnth of February— —dJuly 1 to Fe — |—Month of February— —July 1 to Feb. 28—)|—Month o ne —dJuly 1 to Feb. 28— 
ere rereer Ee: og ee ee ee | 1913. dota. s 1914-15. 1913-14. ret ads Ce ay, BOI 1S. 1018-14. 
Aver. miles of r'd oper. | R o $ T $ $ $ ) $ $ & s $ ¢ 
Freight revenue_____- 3,295 3.889 57,290 Me? dene, '! gedaee-  * waceaten ** Tange 58,001 62,602 445,274 499,393 
Passenger revenue ___| 1,767 _——s1,694 _—18,339 Ree eee oe ae 16,810 19.133 __ 213,440 87: 
‘ : 7. | 5,311 5,965 77,470 78,559 7,044 6,642 62,788 72,064 80,575 87,829 715,568 788,204 
Ragone dais. coy 4 854 91258 07.895] 4676-2 --- Same | wanes 9.320 163 91.677 «92.030 
Maint. of equipm’'t_, 2 SOC 1,310 15,674 15,374 SES ioe §6 ‘eaauin 14,960 12,739 124,193 127 ,397 
Traffic expenses_-__| 422 518 3.973 DP - 226a. = a ek. © owas > cece 1,335 2,205 17,223 18,735 
Transportation exp- | 3,339 4,290 33,615 ET senant° «waste “‘cocaek  “aaves 34,565 38,840 271,516 296,377 
Transp. forinv.—Cr)|__------ Le —a208- ntsehe  sb0nee . stents .. snebenl eee See. See ee 
Total, incl. other.|__5.639 9.104 __ 73,397 78,419 ama 7 ee: 63,428 65,331 527,968 _ 556,079 
Net f ilroad_...|  —3.328  —3,135 4.073 139 “596 6,642 56.339 72,064 17,147 22,497 187,600 232,124 
Sian aa 610 610 4.880 4,880 2,929 4166 325096 33.333 71503 9:118 521332 69/311 
Uncollectible rwy. rev.| __- ---- - == ee eee a= ee _ ~-----|___------ ___----- = easccs oseen> 
Net remaining-_-__- |; —3,938 —d3,745 —806 —4,740|  —2,333 2,475 24,243 38,731 9,644 13,379 135,268 162,813 
| Detroit & Toledo Shore Line Detroit Terminal Detroit Toledo & Ironton 
EARNINGS. —Month of February— —July 1 to Feb. 28—|—Month of Pareer— —July 1 to Feb. 28—!—Month of February— —July 1 to Feb. 28— 
1915. 1914... 1914-15. 1913-14. 1915. 1914. 1914- 15. 1913-14. 1915. 1914. ae 1914-15. 1913-14. 
Aver. miles of r'd oper. 7 sh 
- ae $ $ 8 $ $ $ $ $ os $ 
Freight revenue_____- 127,953 SSR. 0eS. - Ge See - ieee —saceds -“iwensa “Seciad > Ghee 92,845 43,948 1,082,750 820,431 
Passenger revenue ___|__—------ __—- eeeee ee ---- ie ---- - Teen ee ae eee ee 9,576 7,411 121,352 97,188 
Tot., incl. other rev. 128,479 126,379 1,008,950 1,092,338 23,134 32,437 232,573 201.425 109,749 60, 051 1,279,139 1,010, 952 
Sapenses—Maint. wag 9,804 10,801 101,379 102,340 34 565 35.915 38,916 " 83,439 169,957 323,414 
Maint. of equipm't-_ 10,888 13,731 80,974 85,615 67 497 6,229 2,037 x 44, 592 215,521 362033 
Traffic expenses _ _- 3,235 1,633 15,566 ”  .eageie. . teeees, canal 7 3,23 2,372 326 0,621 
Transportation exp- 39,497 39,062 290,491 305,744 10,006 10,113 88,277 81,223 67,266 131,578 835 679. 939 
Transp. for inv.—Cr eeekes. weees® <senee® .neees! - ence  seeees  steene eeenwe | eee ene ee eee 
Total, incl. other.|__ 66,354 68,047 510.906 __ 529,139 14,519 12,330 132,472 124.142)" 108,996 272,491 1,231,906 1,433,769 
Net from railroad _-_-_- 62. 124 = 558,332 498,043 = 563,198 8,615 20,107 100,100 77,283 752 —212,439 47,232 —422,516 
Taxes accrued______- 5,750 4,703 47.4 46 ,003 1,500 1,000 11,143 7,856 , 5,7 ‘ 45,60 
Uncollectible rwy. rev.| ___------ ____-----= —====-~ —_===--~|__------ ___ == ---- ___-~~--~ __-==---}| _--- woo stesse seueee  suemee 
Net remaining. ---- 56,374 53,628 450,343 517,195 7,115 19,107 88,956 69 426 —4,747 —218,139 —267 
Duluth & Northeastern Duluth & Northern Minnesota Duluth Winnipeg & Pacific 
EARNINGS —Month of February— —July 1 to Feb. 28—'—Month of Jenuary— —July 1 to Jan. 31—! Including Duluth Rainy a Winnipeg 
wees 1915. 914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. —Month of February— —July 1 to Feb. 28— 
Freight revenue 24.991 40,143 98,587 191,395 43,233 45,904 109,158 138,393 112,494 117,839 726,283 992,274 
Passenger revenue ___ _ 483 1.149 4,519 10,655 3,540 4,819 17.657 21,731 15,275 22,119 145,143 197,881 
Tot., incl. other rev. 25,896 41,581 106,512 = 160 56,912 59,375 159,483 194,201) ae 134, 590 142,437 898,009 1,212,560 
aint. of equipm’t_ 2,799 4,394 27,073 32. 034 6,981 13,964 34.889 38.343 17 ‘642 52,094 57.581 203.271 
Traffic expenses_ - 3" eae “Oo aan D7 EVA 2020 EAE .) 6 |66S*See. COS . SS 2.9 1,833 2,459 3.285 16,602 
Transportation exp- | 0 508 12 446 27 8 4 50,574 12,533 12,822 44,1 ‘ 2 52,490 49 691 65,123 336,550 458.617 
ee I ee eS eS og — 5 a a SS SS 
Total, incl. other. |__9-899 ___ 20.025 __ 107,174 __115,468 27,975 33,931 _ 132,647 173,320) 84,218 133.470 711,229 «926.318 
z | 15,996 21,555 —661 90,692 28,937 25,444 26,835 20.880 50, $12 8,967 186,780 286,241 
| bs — ena 1,213 2,079 8,647 10,830 2,845 2,968 7,974 9340 6,73 7,121 44,788 60,651 
Uncollectible rwy. rev. | —--=--= ee er ee ee ee eee eee 5S ee eee ee ee Boe 
Net remaining... ... am 14,783 19,476 —9,309 79,861 26,091 22,475 18,861 11,170 43,581 1,845 141,991 225,589 
Durham & Southern East Broad Top RR & Coal | East Jersey RR & Terminal Co. 
EARNINGS “a aa —dJuly 1 to Feb. 28— iar of a —July 1 to Feb. 28— 
. d15. me 1914 1914-15. 1913-14. 1915. 1914 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 
q ° vo 0 | e 
Aver. miles of r'd oper. $ rae $ ain ie nan 1s aad } rt om is a. mI - $ $ $ $ 
. mere 9,207 22,¢ ¢ 35,755 21,66 3,79 83,685 See: sk cscaem.. enbean” eae See 
Se athena ale | 2:571 «26,486 _—28,556 2'09 ee, le + etapa oe 
. : , 22,013 26,047 ~ 199,954 221,304 24,360 26,174 209,291 236,730 16,380 11,577 95,087 119,851 
TL ep 1.709 2'200 25,685 20.628 2'027 2'409 2143121893 113 363 2048 1:70 
Maint. of equipm’t_ 2,276 3,427 18,678 21,821 2,445 3,178 24,753 18.193 3,297 2,375 24,378 21,302 
Traffic expenses _. 503 _ 790 5,010 4,543 a ae 382 a. . gilts: - ail pees eae. .. atin 
Transportation exp. 6,053 5,966 49,464 47 456 5,039 5,508 41,709 40,401 9,616 9,330 68,372 $1,857 
i ef ee ee ee ------ ------ 144 ------| ~~~ ~~~ ~~~ ~~~ ~~~ ~~~ --- 
Total, incl. other. |__ 12,032 14,022 110,559 106,880 11,205 13,625 100.776 98,042| 13,489 12,585 98,864 109,297 
~ 9,980 '12,025 ~ 89,304 '114,424|"~ 13,155 12,549 «108.515 «138,687; 2,890 —1,008 —3,777 10,554 
oc ae 1,350 1,442 10,800 10,534 750 7,200 5.750 360 350 2, 2,8 
Uncollectible rwy. rev. sosce> a ee ae a a eT oT Si 
Net remaining. ---- 8,630 10,582 78,594 103,890 12,255 11,799 101,315 132,937 2,530 —1,358  —6,682 7,754 
East St Louis Connecting East Tennessee & West Nor Caro Eastern Kentucky 
EARNINGS. , Month of February— —July 1 to Feb. —— —Month of February— —July 1 to Feb. 28—|!—Month of Poreere— —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14 1915. ae 1914. - 1914-15. 1913-14. 1915. mm 1914 191415. 1913-14. 
acme : : : : § 638 11,219 $3 084 104 442 2,766 $ 769 Ai, 292 25,680 
tiuancce 600006, " Béeaue lenaeece 9,6: 2 93, 442 7 ov) 5,68 
a Eee AT th tt YEE ae: 2'419 3.009 __—-28.432 «31,531 907 953 7.555 91159 
Tot.. incl. other rev. 32,447 36,350 307,854 316,192 12,582 14,672 126,174 141,545 3,946 4,044 31,348 37,555 
Expenses—Maint.way 3,963 3,070 46,858 52,113 883 1,506 14,689 13,231 1,509 817 12,124 17,746 
‘Maint. of equipm’t. 1,04 —592 17,517 24,363 1,161 1,898 13,368 14,307 949 1,056 8,078 8,260 
Traffic expenses --.. 15 15 1 301 1,26 51 186 1,028 949 ai! > ndeeaiiees 58 67 
Transportation exp - 16,639 18,519 138,247 156,071 3,487 4,075 32,501 34,891 1,460 2,133 13,179 13,959 
Transp. for inv.—Cr|___------ A 
Total, incl. other. 23,485 22.718 219,837 248.062 7,660 8,851 70,202 73.740 4,350 4,482 37,241 43,941 
ilroad - - -- 8,962 13,632 88,017 68,139 4,921 5,82 55,971 67,804 —404 —437 —5,893 —6,386 
ody ‘scerued Steatealae 1,645 1,625 13,272 ,000 796 ,199 7,439 6,598 114 123 91 87 


Uncollectible rwy. rev. 
Net remaining- ~~... 
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EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue______ 
Passenger revenue - __ 


Tot., incl. ther rev. 

x enses—M aint. way 
ae of equipm’t_ 

ic expenses ___ 
Seecaelebeien exp_ 

Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__-_-_ 
‘Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_-_____ 
Passenger reyenue -___ 


Tot., incl. other rey. 
Ex enses—Maint. way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for invy.—Cr 


Total, incl. other_ 
Net from railroad ___- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining--_-___ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_--__-_- 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ WE 


Net from railroad __-- 
Taxes accrued_-__-__-_-_ 
Uncollectibel rwy. rev. 


Net remaining ---_-_ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue__-_-___ 
Passenger revenue __- 
Tot., incl. other rey. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__._| | 


Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remaining---_-- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_--_-_-_- 
Passenger revenue __-_ 
Tot., incl. other rey. 
Expenses—Maint.way 
aint. of equipm't_ 
Traffic expenses — 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Ke from railroad _-_-_- 
Taxes accrued. -_-___.. 
Uncollectible rwy. rev. 


Net remaining- ~~. -_- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue__-_-_-__ 
Passenger revenue --_. 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't_ 
Traffic expenses — 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad__--_- 
Taxes accrued. --_-_-... 
Uncollectible rwy. rev. 


Net remaining. --_- 


EARNINGS 
Aver. miles of r’d oper. 


Freight revenue_ _---- 
Passenger revenue - _-. 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’'t_ 
Traffic expenses --- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other. 
a from railroad - - -- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining - ---- 


































































































































































































RAILWAY EARNINGS [Vou. 100. 
El Paso & Southwestern Escanaba & Lake Superior Fernwood & Gulf 
—Month of February— —July , to Feb. 28—|—Month of as?» —dJuly 1 to Feb. 28—)|}—Month of February— —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
i027 . . . 142 ‘ . ki 31 . 31 . 
407,696 577,241 3,738,256 4,802,443 32,775 40,296 163,827 195,444 10,245 11,514 84,129 58,598 
105,418 103,30: 75,6 821,330 914 2,627 14.477 19,902 935 1,153 10.443 12,149 
557,752 711,102 4,996,041 5,900,999 34,093 43,222 181,612 218,157 12,193 14,148 103.895 82,535 
80,668 106 24:894 ‘918,057 4,460 5,296 45,888 55,210 2.105 2.301 20, 453 
84, 89.597 711,510 825,807 3,509 4,976 26,731 33.429 2.445 833 ; 7.405 
16, 17,469 ee, Cg eee. eee 152 175 1,457 1,306 
162175 214,810 1 361,531 1 696,044 9,471 10,877 56,328 61,519 4,073 4,462 35,179 28,121 
Cr204 __s-..-..-- | hase, IP ones w----- _------ __ ----- 5 ee 
372.786 419,503 3,062,271 3,814,064| 18.443 22,083 135,492 _—_—-155,902 9.444 9,795 74,982 _ 62,232 
184,966 291,598 1,933,770 2,086,934 15,650 21,139 46,120 62,255 2.748 4,353 28,913 20,303 
34,889 8,210 261 186 334,381 1,390 2,610 18,190 18,360 414 299 ; 2,313 
150,064 253,388 1.657.358 1,752,553 14,260 18.529 27,930 43,895 2,333 4,054 26,159 ~+17,989 
Florida East Coast Fonda Johnstown & Gloversville Fort Smith & Western 
—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—)|—Month of February— —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
744 6 88 221 
$ $ $ $ $ $ $ $ $ + $ $ 
237,676 220,571 1,566,042 1 523,621 14,039 16,880 141,338 161,083 30,937 33,071 322,967 317,316 
__277:700 __ 320,905 1.206.363 1:274:475| _ 39,820 41.116 408.684 457,889 12,691 13,969 130,913 __ 169,278 
598.497 627,737 3 220, 625 ; 220.946 57,712 61,830 578,837 653,357 46,593 50,821 481,986 515,947 
56,287 8,70 482.83 587,045 5,537 9,984 54.777 57,816 10,513 13,868 139 117,834 
:739 268 433 337 518,438 4,148 3, 772 30,924 ,187 10,286 89 111,705 152.716 
13.049 125 73,6 9,423 375 5.74 :569 1,299 26 1,29 10,495 
178,788 ‘686 1.084.421 1 161,585 19:330 21 626 183,482 186.994 17,191 20.455 148.288 163,662 
ldap te ne ee oe | Bis 25 ccatinihds scien. «1a aol a ald onde: ie 
321,474 324,858 2,219,615 2.464,397 34.422 41,108 318,102 __ 324,692] 42,227 54,502 384,893 470,182 
277,022 302,878 1001,010 756,548 23,290 20,721 260.734 328,665 4.366 —3,681 97,093 45 764 
20,468 20,000 154,468 160,000 4,066 4,166 32,533 33,333 3.200 ; 2.10 , 
256.530 282.878 845,709 596,548 19,223 16.555 228,201 295,331 1,166 —8,181 64,79 9.764 
Fort Worth Belt Frankfort & Cincinnati Gainesville Midland 
—Month of February— —July 1 to Feb. 28—)|—Month of February— —July 1 to Feb. 28—)|—Month of she —dJuly 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. A 1914-15. 1913-14. 1915. 1914 1914-15. 1913-14. 
$ $ $ $ . ~ $ $ ~ 
s ine ong . sie, . tie aidie 4,077 5, 736 40,671 47,960 9,383 10.477 76,494 88,380 
Ae A PS A oR 1,373 1,5! 12,576 17,258 2,918 3,560 29,637 32,183 
15,615 20,001 -:160.492 166,580 5,937 7,605 56,441 68.444 12,945 14.743 +111,116 125,650 
1,286 1,220 10,653 ‘020 1,797 3.012 16.406 17.258 2,569 1.991 21.085 18,092 
601 9,932 7,473 125 307 1.216 6, 210 1.096 1.919 12,955 14,960 
oa can La ah 177 236 1,062 1,141 377 288 8 3,043 
11,612 12,671 108,165 96,330 3,079 4,217 24,394 25.287 5,709 6,954 46,424 49,603 
16,595 — 17,055 153,351 __132,001|__5.679 7,997 47,056 __52,249| 11,206 12,090 93,585 94,382 
—980 2.945 7,140 £34,578 258 $—391 £9,385 16.194) }®#&21,648 2.653 17,531 °®#£31,268 
anni.) sais. sik alee a 300 300 2.400 2,400 430 400 3.460 3:200 
____—«d25 = lCcEFAS Fe eee att tient a SOE aS ee ee . aaedne 
~ mil 50 2,820 6,140 33,578 —41 —691 6,985 13.794 1.218  =2,253 &#«©14,071 28,068 
Galveston Houston & Henderson Galveston Wharf Genesee & Wyoming 
—Month of February— —July 1 to Feb. 28—)}—Month of February— —July 1 to Feb. 28—\|—Month of rare —dJuly 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
50 50 12 19 19 
$ $ $ $ $ $ $ $ $ $ $ $ 
25.708 14.963 165,697 161 i ee ao ee 11,548 8,911 113,179 124,159 
3,789 3,336 43,710 o,uee| __-.---- eesess ecssse _ sasens 71 53 599 —sss«587 
33,123 20,992 233,034 8. 884|~ 155,336 101,494 1,080,174 837,907 12,246 9,015 116. 054 127.385 
2.537 1,917 23.675 15,952 3,290 2,426 20:595 22.74 578 618 0,055 35 
1,494 1,128 9'834 13.919 1.150 1,480 10.178 13.863\ 1,384 1,235 12° 196 10° roy 
1,146 1,125 10;262 9.474 336 356 3,193 3:13 287 16 1.720 1'8 
16.752 12:751 117.466 120.211 38,220 31,851 253.233 268.969 3,123 2,839 27,731 271344 
22.910 18,823 _ 169,269 _ 172,464| 67,994 54,058 497,146 — 459,697 6,541 5,919 61,466 57.409 
10,213 2,169 63,765 = 54,419) 87.341 47,436 «583,028 378,210) 5.705 3,096 = 54,587 69,975 
2'500 2/800 17,577 20,711 8,625 8,152 72,061 65,216 445 300 3,121 2,400 
——7,713 —630 46,188  33,707| 78,716 39,284 510.967 312,994, 5.260 2,976 51.466 67.575 
Georgetown & Western Georgia & Florida Georgia Florida & Alabama 
—Month of Forruery— —dJuly 1 to Feb. 28—|—Month of January— —July 1 to Jan. 31—|—Month of February— —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915 1914. 1914-15. 1913-14. 
i 349 352 192 1 
$ $ $ $ $ . $ $ $ $ 
21,396 18,480 183,536 147.982 36,461 47,774 298,192 339,150 29,946 35,817 215,545 274,951 
3,548 4,917 40,246 46,892 13.013 21.795 a 162.828 7.157 _—«210.783 84,846 117,025 
27 463 25,772 239,534 212,073 53,018 74.251 439,897 533.490 40,642 50,141 328,481 421,522 
876 5,000 55.757 47,102 12.259 12,799 90,494 94,241 6,175 8.512 51.253 1,8 
5.338 3,463 37,136 37,977 11,812 14,21 84,296 83,554 5,537 8.681 54,440 62.904 
21 179 1,82 .58 3.513 2,727 21.604 20.601 1,835 1,891 13,36 13,15 
11,450 8,414 81,704 65,080 27.345 29,666 191,351 202,886 13,396 17,651 9,832 140,657 
25,043 17,903 — 185,772 __159,181|— 59,216 64.960 418,687 — 438,804| 29,709 40,725 _ 263,792 _ 331,164 
2.419 7,868 53,761 52,891| —6,198 9,201 21,209 94,.595| 10,933 9415 64 689 90,358 
916 1,378 7,333 057 — 3,600 24'800 24'400 2/350 2,300 19, 550 17,700 
ee =a SSS '225 22 == = 2 _2 __------ ———————— i 
1,502 6,400 46,428 46,834 —0,664 5.691 —3.815 ~70.195| 8.580 7,115 45,130 72,658 
Georgia Northern Georgia Southwestern & Gulf Gilmore & Pittsburgh, Ltd. 
—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—\|—Month of February— —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
68 68 35 35 119 119 
$ $ $ $ $ $ $ $ s $ $ 
11,030 13,058 104,419 111,196 6,040 9,492 46,739 58,797 6,237 4,816 49.968 59.030 
3,043 —-s.4,326 = 33,384 45,869 1,562 2.750 19,161 30.803 1,682 2.087 18,725 23 696 
~ ian 18,378 145,586 165,754 8,102 12,739 70,073 95.755 8,556 7,353 75,095 88,119 
2087 2,251 15,435 13.819 1,025 1,271 8.057 9,5 918 1,191 8.659 15.463 
1.702 1,956 16,096 18,201 690 622 5,182 P'O4S 2,003 1/831 16,013 13.954 
931 596 5,79 5,931 357 379 3/176 3'709 70 128 684 1,098 
3,751 4,469 32,063 34,315 2.591 3,597 23,900 29,080 3,390 3,731 27 606 30,104 
11,261 12,205 93,023 94,917|" 5.578 a 846 ss 46.600 - 37,740 "7.142 een 8,804 ~ 64,488 78,228 
3,857 6,173 52,563 70,837 2,524 =~ «5,893 ——~*8 472 ——«S'B‘. "2 414 —1,451 10,606 9.891 
764 764 6,140 50 39 448 2:866 3,769 1.851 2,035 13.706 17.757 
3,093 “5,409 46.422 ~ 64,332|~ 2,199 5.444 90.605 34-045 —436 3.486  —3,099 —7,860 
Grafton & Upton Great North|ern System 
—Month of February— —July 1 to Feb. 28— Great Northern Farmers’ Grain & Shipping Ce. 
1915. 1914. 1914-15. 1913-14. |—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
. 18 ° 18 . . 1915. " O14. es 1914-15. 1913-14. 1915. . 1914. | 1914-15. 1913-14. 
3,871 4,466 48,920 39.957| 2 719.3 36 2,594,769 34,092,281 38,786,871 3,334 2,945 36,589 43 403 
3,339 3.371 27.708 27,341 7'168 ~ '812'013 9 9,226,473 10 “eae, 800 937 986 15,402 15,255 
7,652 8,988 81,072 75,520| 3, oie: 717 3,859,037 47,940,922 54,105,088 5 028 4776 60,822 67,319 
1,488 506 16,238 53! 360,590 (458.879 4:504'983 7/181.741 6,795 1,646 20,166 12,068 
2,842 427 6,467 1,887 9,954 820.233 4.858.018 6.996.683 337 244 396 3,907 
a sce ancese waagee 87 329 104,788 776,874 892.84 60 20 4 222 
3,551 3,783 30,666 32,004 1,342,723 1,641,942 12,649,912 14,769,084 1,770 2,961 18,499 21,994 
Seema duunmasepmamemaane cummsentigummem as qmmmnung eT OE oo aaall hh ALE r 826 ~----- en edindiendnnd oe O om KET aes 
8,375 5,350 57,488 45,892| 2.468.262 3,170,620 24,139,900 31,195.204| ‘9.174 5,936 47,772 41,360 
—722 3,638 23,583 29,628| 1,446,454 688,417 23,801,021 22,909,793) —4.146  —1,159 13,050 25.959 
55 3 441 447 345,689 327 .550 3,015,912 2:964,278 1,170 1125 8.058 6,956 
—778 3,606 23,142 29,181] 1,100,320 360,866 20,783,069 19.945.515| —5.316  —2.284 4,983 19,003 
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APR. 1915. RAILWAY EARNINGS 19 
—Green Bay & Western System— 
EARNINGS. Green Bay & Wester Ahnapee & Western y Kew unee Green Bay & W omern 
é —~Atonth of February— —July 1 to Feb. 28— |—Month of February —dJuly 1 to Feb. 28—|—Month of February— —July_1 to F 28— 
Aver. miles of r’d oper. 1916, .. 1914. ie 1914-15. 1913-14. 1915. mi 1914 " 1914-15. 1913-14. 1915. . 1914. - 1914-15. 1913-14. 
3 
Freight revenue- - - - -- 47,369 42,585 355,500 357,596 4,407 4,049 38,841 35,380 11,543 15,220 99,250 91,887 
— nee pers 11,822 10,73 126,181 121,674 336 2,155 34,756 33 642 2,977 3,173 32,929 33,461 
ot., incl. other rev. 66,601 58,405 529,765 523,004 7,576 7,082 82,651 77,622 15,96 19,760 144,035 135,835 
Expeases—Maint. way 10,761 8,972 88,282 98,159 2,426 952 15,185 10,835 5396 1,1 10,119 14,722 
aint. of equipm't- 10,142 9,441 82.797 70,762 ,033 593 71 042 3,204 2,339 22,927 18,141 
Sconepertinden exp. 19 862 19 é3 qo17 300 2 rot 2 099 1368 Bt ABA 198 43 3 #09 
Feeeee | en ee ee ee, ee, eee 
Total, incl. other- 43,825 40,575 347,878 338,270 6,387 4,152 48,793 39,494 8,444 8,676 78,244 73,226 
Net from railroad - - -- 22,776 17,829 181,887 184,733 1,189 2,929 33,858 38,127 7,516 11,083 65,791 62,609 
Taxes accrued_______ y : , ¢ "AG: "ae i : ‘ : > 
ar ea ee Esporte i nest en ME 
Net remaining ----- 19,407 ~—«*14,630 ~—S«i155,964 163,568 689 2,467 30,083 34,980 6,461 10,100 57,784 56,199 
nee Great Western Gulf & Sabine River Gulf & Ship Island 
EARNINGS. —Month of February— —July 1 to Feb. 28—|—Month of January— —July 1 to Jan. 31—|—Month of February— —July_1 to Feb. 28— 
: 1915. 1914 1914 15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 57 26 35 307 307 
$ $ $ $ $ $ 3 b) \ $ $ $ 
Freight revenue-___-_-- 10,490 8,518 188,464 187,352 6,641 9,387 64,982 61,432 89,177 100,774 800,328 1,016,053 
Passenger revenue - - - 282 340 837 eA; cttines”:  sbtiees | Rte 20,311 25.751 208,734 276,786 
E Tot., incl. other rev. 12,740 10,287 212,362 213,041 6,833 9,948 67,527 65,869| 116,302 135,520 1,075,170 1,379,822 
x enses— Maint. -way 1,277 2,196 34,299 37,817 206 3,949 16,406 23,746 13,91 21,609 135,234 174.679 
he nt. of equipm't. 744 1,427 14,472 16,316 d 54 82 32,15 31,517 30,970 240,758 2 
raffic expenses - - - 37 3 458 46 62 7 2,50 2,899 19,666 23/332 
Transportation exp - 2,808 2,274 36,926 43,173 2,172 4,822 19,446 29,643 32,662 43,901 295,174 375,531 
Oe 6 eeace.  _ cickece. ee ee eee 
Total, incl. other-| "8,123 «8,189 —S79,745 _—«i111,504 7,231 15,323 67,115 93,673 87,856 107.416 749,120 902,294 
x et from railroad - - - - 4,617 2,098 112.617 101,537 —397 —5,375 412 —27,803 28,446 28,104 326,050 477,527 
axes accrued --____- 704 852 5,635 Se) ecbeed:: <acaneds Seanecdl) anne 1348 7.468 61,555 60,457 
SUS Cn a ee | ee 15 162 
Net remaining - ---- ~ 3,912 1,245 106,981 94,960 —397 —5,375 412 —27,803 21,071 20.619 264,332 416,990 
f Gulf Texas & Western Hannibal Connecting Hawkinsville & Florida South’n 
EARNINGS. —Month of February— —July 1 to Feb. 28—|—Month of February— —J eb. 28—|—Month of February— —July 1 to Feb. 28— 
’ 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-1 5. 1913-14. 1915. 1914. 1914- 15. 1913-14. 
Aver. miles of r'd oper. 129 96 96 
. $ $ $ ~ $ $ $ $ . $ 
Freight revenue__-___- 13,769 6,104 105,787 70,441 2 2,896 1,085 31,434 6,955 11,058 een ae 
Passenger revenue --- 2,297  _—-2,289 28,864 SMO) menses’ _ otenes  weneen’ | waanet 1,375 3,467 18,148 _—-~---- 
Tot., incl. other rev.| 17,336 8.866 143,034 103,818] 5,851 8,823 53, 760 69,976 9,024 oe eee: | eteune 
Expenses—Maint.way | 6,447 6,499 45,507 44,321 | 663 970 8,590 11,705 3,280 2,332 et ....., seaeaion 
Maint. of equipm’t-_, 2.697 Cri,618 19,606 11,965 | 1,587 1.490 15,142 12,73 1,472 1,527 a |. wees 
Traffic expenses ___| 515 542 4,67 844 576 499 5,002 5,432 245 645 > -iemad 
Transportation exp- 7,280 6,453 49,980 52,990 | 3,403 4,717 28,335 38,481 3,433 5,748 SGee......enae 
i ee ip > ee hee, wnemsiie pesese)  sssess _ 96eese eee aia 
Total, incl. other.| 18,161 ——«13,055 —«129,297 —«123,262| = 6,422 7,876 59,133 70,242 9,233 11,159 i Fores 
Net from railroad _- - - | ~ —834 ~~ —4,188 ‘13,737 ~ —19,443 | —571 947 = —5,372 —265 —208 4,238 POBIS — cwwace 
Taxes accrued-_--._-. 884 1,0 6,115 ,278 | 52 87 585 754 630 811i Se... aiemaiion 
Uncollectibel rwy.rev.| 0 --.--. —-----. a nui ademas Re pnenee sosees .. seneeel  s0tbee.o sneak. eee 
Net remaining - - --- \ —1e —5108 7819 —27,721| —624 860 —5,957 —1,019 —838 3,427 I. - -adlnece 
| Hoboken Manufacturers | Hocking Valley Hoosac Tunnel & Wilmington 
EARNINGS. |—Month of February— —July 1 to Feb. 28— | —Month of ~~ —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
| 1915. 1914. 1914- 15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 351 351 (See also on page 30) 25 25 
$ $ $ $ $ $ $ $ $ $ 
Freight revenue_____- ee ee tad eee ee 285,922 290,319 3,419,282 4,119,870 4,461 5,811 38, 679 44,587 
Passenger revenue --_-. i— SE eee __ eeeses cocess| OGmas 58,317 586 643 643 ,704 1,413 1,243 17,135 15,266 
Tot., incl. other rev 8,196 11,449 78.719 93,131| 362,569 ~—« 372,149 4,303,129 5,109,879 6,520 7,699 62,660 66,337 
Expenses—M aint. way | 940 1,334 6,012 7,821 | 29.508 28 ,030 8.550  '508.877 862 1,848 13,698 28,345 
Maint. of equipm’t_ | 1,012 580 6,631 5. 222 | 67,241 121, 285 833,384 1,058,260 868 1,243 7,547 668 
Traffic expenses ___| 574 587 4,416 2'101 | 7,991 418 75,835 | RRR eae ss co -_”° 
Transportation exp - | 5,486 8,144 48,827 63,457 143,736 165 ‘O21 1,403'051 1,718,278 1,926 2,069 21,318 21,471 
Transp. for inv —Cr| <a tah feb bt ts 22s = watch tated. eae Ls Lk LS A et. eaed be ce 
Total,incl.other.| 8,866 ‘11,757 75,341 88,620| 264,640 339,434 2,935,728 3,479,515 4,200 5,978 48,860 68,127 
Net from railroad __-_-| —669 —308 3,378 4,511) 97,928 32,715 1,367,400 1,630,363 2,319 1,720 13,800 —1,790 
Taxes accrued______- 1,415 1,177 10,245 9,855 34,050 38,400 300,900 322,800 218 223 1,750 1,787 
Uncollectible rwy. rev. ee @eoeeee i ne, | deed ae RLS a Bhd =. RAS St SO CS kk | ee SS eS = de Be me mee A Ah ne 
Net remaining----- | 2,084 - —1.486 —6,866 ~ —§,343 | 63,878 —5,684 1,066,500 1,307,563 2,101 1,497 12,049 —3,577 
Huntingdon & Bd Top Mt RR & C| Idaho & Washington Northern Illinois Northern 
EARNINGS. |—Month of February— —July 1 to Feb. 28—)|—Month of ——— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
| 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. | 7 7 129 150 
. $ $ $ en $ s $ s $ $ $ 
Freight revenue__-__-_- 34,252 41,446 292,756 367 ,912 14,045 19. 577 184,991 SER. Set) ceased -ieaseca: ~~ wee “ee 
Passenger revenue ~~. _ 4,121 4,745 43 696 48,977; «4,754 5,260 60,716  —- 76,238) 555 aseess ndane |) oeemen 
Tot., incl. other rev. 39,251 47,927 350,486 431 1536 | 19,898 25, 704 ~~ 255,705 342 062 | 21,824 27,899 180,891 249,175 
Expenses—Maint.way 3,022 4,205 34,728 632 4,148 73 32.453 1,849 1,873 13,642 19,475 
fint. of equipm’t ~ 4,520 5,266 38,637 rt 633 4,686 a 632 48 ,027 48336 2,262 2,925 18,616 25,509 
Traffic expenses _ __ 471 33: 3,467 ,031 102 463 2,036 11,071 308 270 54 ,238 
Transportation exp- 10,574 12,722 88 ,664 109:450 10,542 ll O12 102/513 136 ,687 10,378 13,201 88,704 110,084 
Transp.forinv.—Cr| _...... _——... nom stein wo----| ------ ___------ ee eee in an ai aeasss  ddusws ' dbeses 
Total, incl. other.|~ 22,228 26,501 194,842 233.5 es 20,051 __—«18,745 _—-192,876 __260, 490; 15,773 19,077 130,956 163,710 
Net from railroad_...|~ 17,023 21,426 ~ 155.644 198.002)  —153 6.959 62,829 81.571| 6,051 8,822 49,934 85,464 
Taxes accrued______- 2,000 2,000 16,000 16, 000 | 4,000 ,000 32,000 32,000 618 699 5,162 6,101 
a ee ee eee ee) eee __------ ooa-s- ws--5- entcns oonee= taetes  Sakbon 
Net remaining- -__-- "15.023 19.426 139,644 182, 5002 | sa! 2,959 30,829 49,571 5,432 8,123 44,772 79,362 
Illinois Cent ral System Illinois Southern 
EARNINGS. Illinois Central | Chicago Memphis & Gulf —Month of orn —July 1 to Feb. 28— 
—Month of February— —July 1 to Feb. 28—|—Month of ee «7 —dJuly 1 to Feb. 28— 1915. 1914 1914-15. 1913-14. 
Aver. miles of r'd oper. 1915, 1914. 1914-15. 1913-14. | 1915. a 1914. 1914-15. 1913-14. . . ‘. . 
00 ’ 
Freight revenue___-__- 3.386.544 3,554'336 30,505,132 32,095,354 | 9,423 12,901 122,180 108,737 27 934 39,626 293,360 341,502 
Passenger revenue -_- 939,933 1,022,150 8,864,809 9,667,414) 3,293 3,600 39,143 40,247 4,951 3,985 41,085 _—41,469 
Tot., incl. other rev.| 4,729,204 4,973, 152 42,632,353 45,116,291 13,283 17,211 165.470 153,681 34,666 45,326 349,001 396, 880 
Expenses—Maint.way 592.385  °576.499 5,683,440 6.236.564 | 3,442 2,291 32.157 27 653 6,725 3,841 58,754 59,2 
aint. of equipm’t.| 1,006,982 1,058'382 9,246,868 8" 790, 296 | 2,507 2,543 21,039 19,303 541 6,522 62,954 66,7 43 
Traffic expenses ___ 99.395 103,905 832,571 866,594; -..... 4 35 : 1,605 1,851 12,478 12,720 
Transportation exp_| 1,823,444 2,001,665 15,423,550 16,391 ond 5,976 7,129 41,128 38,144 15,735 16,757 139,880 . 145,003 
Transp. for inv.—Cr|_C?r.22,035 | ----.. Cr.224,349 | ------|_ pesess _o- ----- oo --h- ------ ------ ------ ee eee 
Total, incl. other_| 3,659,653 3,932,200 32. 220,621 34,693 995 12,047 11,898 95,044 87,109 34,239 31,482 297,982 _ 308,003 
Net from railroad_...| 1,069,550 1,040,952 10,411,732 10,422,296 | 1,235 5,312 70,425 66,572 426 13,844 51,019 ~—*88,877 
Taxes accrued. _____- 269.400  '300,617 2.176.400 2,169,334 | 700 500 4,200 4,08 2,000 2,000 16,000 16,000 
Uncollectiblerwy.rev.| «1,586 ------ 14,247 __......| chimed py ma Se ree = __=----- ___--- et - e 
Net remaining---.- “798,564 740,334 8,221,085 8,252,962. 535 4,812 66,223 62,483; —1,573 11,844 35,019 72,877 
Illinois Terminal International & Great Northern Interstate RR Co 
EARNINGS. —Month of she’ a —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—)|—Month of February— —July 1 to Feb. 28— 
1915. 1914 1914 15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. s P s $ ; 1,159 $ $ 4 40 . ° 
Freight revenue. _-_--- 18,447 19,469 183,904 184,386 548,735 478,527 4,665,234 5,113,033 7,750 3,771 61,775 67,629 
Passeneer revenue ...|__--.--- 10 71| 114,460 152/411 1;272'516 1,599,062 1/421 2'165 15.107 21371 
Tot., incl. other rev. 19,531 19,668 196.5 573 ~~J94,161| 728,627 687,646 6,403,721 7,194,640 10,022 9,642 82,861 95,244 
Ex onsets —Maint.way 2,076 7,030 32,3 53,905 126,717 122,189 1,039,178 1,107,181 1,846 1,113 12,346 14,068 
aint. of equipm’t- 1,966 2,790 21,416 25,224 136,051 112,735 1,072,320 (872,976 4,830 3,616 39,594 28,446 
Traffic expenses . _- 550 49 4,35: 3.961 21,416 26,14 185,317 11,952 68 17 505 165 
Transportation exp_ 5,380 6,247 49,278 69,503 337 ,871 366,098 2,801,962 3,044,248 4,527 5,451 36,003 43,073 
Transp. forinv.—Cr}__------ ___------ oe w econ rr riT yew PITT. ~scoce === =-- ~=---= ___=----~ ___------ 
Total, incl. other- 12,213 18,892 127,597 150,554 653,808 662,799 5,360,115 5,524,859 13,301 12.441 101,483 99,060 
Net from railroad_-.. 7,317 775 68,976 43 606 74,819 24,847 1,043,606 1,669,781 —3,278  —2.799 —18,621 —3,.815 
Taxes accrued... 465 399 3,724 3,19 ,000 35,000 60,000. 219,841 1,200 1,327 13,200 8,027 
Uncollectible rwy. rev. xa ee or 17 __------ oe eeeees! aceeee  aeecee beeee  e 
Net remaining... .. 6,847 376 65,229 40,409 | 34,801 —10,152 783,096 1,449,940 —4,4738 —4,126 —31,821 —11,842 
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[Vou. 100. 








EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue__-_-_-_- 
Passenger revenue __-_ 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__-_-_ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining. -_-___ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue-____-_-_ 
Passenger revenue ___ 


Tot., incl. other rev. 
Ex enses—M aint. way 
aint. of equipm’t- 
Traffic expenses -_-_- 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad ___-_ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue __-_ 


Tot., incl. other rev. 
Ex enses—Maint. way 
aint. of equipm’t_ 
Traffic expenses _-_- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 25, 


Net from railroad __-_- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining----_- 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue__--___- 
Passenger revenue. _. 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses -_- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_-___ 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_-____-_ 
Passenger revenue __-_ 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__--_- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining_--___ 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue. _-__-_- 
Passenger revenue __- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses -_-_- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad _-_--- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining ----_- 


EARNINGS 


Aver. miles of r’d oper. 
Freight revenue_ -_---- 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses—Maint.way 
Laint. of equipm't- 
Traffic expenses --- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad ---- 
Taxes accrued 


Uncollectible rwy. rev. 
Net remaining - ~~ -_- 








































































































Ironton Jonesboro Lake City & Eastern Kalamazoo Lake Shore * Chicago 
—Month of February— —July 1 to Feb. 28—)|—Month of January— —July 1 to Jan. 31— “a of February— —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. - 1914-15. 19134-1. 915. 1914. 1914-15. 1913-14. 
12 12 96 50 
$ $ . $ $ ~ $ $ $ 
13,012 9,358 159,700 172,094 18,215 15,773 129,483 120,181 3,413 2,795 64,339 41,776 
233 389 2,585 3,253 3,934 4,944 32,529 35,270 4,043 3,437 44,464 43,476 
13,309 12,222 163,172 187,142 23,363 24,123 173,691 177,289 8,431 7,031 116,077 92,020 
633 90 10,687 14,934 6.013 6,798 52,139 42,731 5 807 15,886 12,067 
1,455 1,415 12,241 159 1,390 2,880 14,973 15,475 938 1,391 14,264 8,979 
170 13 1,204 1,972 332 290 1,822 2,36 95 95 1,411 2,069 
3,689 5,294 35,925 46,415 8,903 7,361 49,444 52.948 4,066 4,063 46,075 37,086 
~ 6,987 — 9,007 — 70,020 —97,874| 18,204 19,140 128,149 — 125,070 7,004 6.582 80.869 62,790 
6,321 3,214 93,151 89,268 5,069 4,983 45.542 52,218 1,426 448 35,20 29,229 
573 650 5,428 5,200 1,794 1.710 12,564 11,973 5 985 1 33 
5,748 2,504 87,023 84,068, 3.274 3,272 82,077  40,245| 926 —537 31,025 24,896 
Kanawha & Michigan Kanawha & West Virginia Kanawah Glen Jean & Eastern 
—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— “Tan of February— —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
176 176 37 14 14 
$ $ . s $ ~ $ $ $ 
171,431 162,218 1,695,444 1,847,877 6,185 8,249 64,315 83,081 4,721 4,802 45,019 63,372 
22,726 25,139 237,100 260,388 2,481 2,984 24,190 30,023 236 1,229  —«:11,458 _—«12,823 
200,256 192,482 1,987,104 2,159,983 8,954  +11,489 91,246 115,994 6,025 6,070 56,974 76,523 
25,498 16,420 273,431 290,620 1,758 2,189 19,703 35.780 ,307 1,134 10,094 11,336 
59,380 52.802 498,132 504,666 2,685 4,072 20.992 24,790 783 96 8,064 11,678 
2,799 2,661 20,95: 22,518 114 5 991 a 6 |) «eeeek = ae | 
64,972 69,522 594,512 7.6 2,403 2,790 21,484 24,112 1,460 1,564 13,701 16,100 
158,454 148,176 —1,439,934 ~1,540,905| 8.035 10.405 — 72,533 ~~ 97,183| 3,813 3,930 34,068 — 41,216 
41,801 44,306 547,169 619,077 918 1,084 18,713 18,811 2,212 2,139 22,905 35,307 
11,200 10,996 92 000 80,381 500 475 4,291 3,956 328 384 2,718 2,586 
30,601 33,310 455,135 538,695 418 609 14,421 14,855 1,884 1,755 20,186 32,720 
Kansas City Clinton & Springfield Kansas City Mexico & Orient RR Kansas City Southern 
—Month of ae a —dJuly 1 to Feb. 28—|—Month of January— —July 1 to Jan. 31—|—Month of ~— —July 1 to Feb. 28— 
1915. 1914 1914- 15. 1913- at. 1915. 1914. 1914-15. ‘1913-14. 1915. 1914. 1914-15. 1913-14. 
154 154 739 827 
$ $ $ $ $ $ $ $ $ $ $ “ 
14,586 13,763 144,998 136,391 a <ascae  padens ae 582,095 647,474 5,200,459 5,331,451 
9,421 8,278 90,134 90,509 PE eceses _. aecemedl “eee 96,541 _ 113,342 990,487 1.167.640 
27,872 a a ee”) )——Ct oo. lees) | eben 736,476 835,416 6,813,404 7,191,781 
8.458 4,320 56,978 52,87 a <csssae  ° neaeee ° See 70,998 79.737 (736.376 ‘'700.734 
156 2,99 93 23,349 -’  ccssse - ena  abeeee 75,396 112,039 799.517 887,799 
45 32 4,03 56 i  sseese ‘aie >| comenenl 25,133 28,781 230,367 216,563 
12,168 11,741 102,209 100,673 ne”  sasase”. “eekaae™ “eam 269.516 318,063 2.311.946 2.429.219 
a aw @ sweese a nnn- je ewes) eeesse eceese __eseses __ assume OPS OUe swe OF BEES nous 
25,575 21,076 198,896 _—:192,766 190,674 oeanns ehhh ae __ 468,395 __ 572,497 4,383,933 4,499,385 
2,297 4,899 67,755 001: Pweg ~ 268,081 ~— 262,919 2,429,470 2,692,395 
2,000 2,200 16,800 16,400 a 868=«oscsteee  @annee keen 48,169 47,628 381,637 340,793 
os Ee Is 25, Sg: een pots Se ee 197 bene: 2,365 a 
297 2,699 50,955 50,377 CHBD wccece = whens 0 es eee ~ 219,713 215,290 2,045,467 2,351,602 


Kansas City Terminal 


Kentucky & Tennessee 


Kentucky Highlands 






















































































































































































—Month of February— —July Feb. 28—|—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
1915. ; 1914. 1914.15. 1913-14. 1915. “ 1914. : 1914-15. 1913-14. 1915. 14. 1914-15. 1913-14. 
$ . $ ~ $ $ $ $ $ . $ 

Tetinis? i > adeniniats iro ibs”; Gieeeen 9,920 11,222 90,962 94,412 8.97 9,131 61,754 63,477 
Rab hi A BP A A it OR RE oct 453 550 4,106 4,674 395 949 3,994 5,264 
66. 625 27.875 427,235 296,843 11,466 12, 176 104,102  —- 102,221 9,447 10,084 66,398 69,221 
570 3,538 2,77 33,448 1,028 1,984 10,197 10,661 475 432 4,058 5,435 
13 ‘989 6,777 69,581 56,56 835 2,795 13,942 12.300); ...... 246 1,802 2,359 
24,166 23.252 202,338 210,713 ~ 3,078 ~ 2,408 20,004 19,142 “1,141 “1,413 11,258 11,730 
36 59 4,853 12,920 seen sosees cue seen. Adee. ana pee shinies x emiade 
41,670 34,479 330,046 298,310 6,147 8.571 55,839 53,664 1,846 2,320 19,128 21,437 
24,955  —6,603 97,18 —1,467 5,319 3,605 48 262 48,557 7,601 7,763 47,270 47,784 
12,760 5,599 88,710 48,438 250 2, 27 68 68 551 551 
12,194 —12,202 7,623 —49,906 5,069 3,530 46,262 48.287 7,532 7,695 46,719 47,233 
Kentwood & Eastern Lake Champaign & Moriah Lake Superior & Ishpeming 
ar h of ae? ym —dJuly 1 to Feb. 28—|—Month of a —dJuly 1 28—|—Month of February— —July 1 to Feb. 28— 
915. | 1914 1914-15. 1913-14. 1915. 1914 191415. te ve 1915. , 1914. a 1914-15. 1913-14. 
$ ~ $ $ $ $ $ $ $ $ | eae $ 
11,620 16,621 101,273 137,904 6,862 11,091 71,139 124,171 1,690 2.538 248,717 346,629 
447 981 5,731 __10,857 45 77 480 1,002 134 187 2,520 2.6 
12,765 17,960 ie: 826 152,165 8,307 11,875 86,280 140,016 2,001 3,147 252,71; 424,477 
2,248 3,195 22,541 31,610 1,023 1,331 12,231 15,124 10,314 8,604 82.454 73,379 
1,71 3,566 16,592 28,631 2,024 2.724 17,630 23 254 6.905 6,787 58,004 65,511 
294 i see” ge, re s 165 1,037 1,110 
2,892 4,304 28,125 38,156 2.970 3,679 27,575 34,644 3,632 4,280 71,741 110,274 
~7,505 11,948 — 75,427 _106,533|_ 6,485 8,237 ~ 62.007 —79.056| 22.177 21,168 225,204 _ 265,505 
5,259 6,012 35,399 45,631 lea OtéDS 637 $4378 60,959| —20,176 —18,021 27.419 156,881 
412 435 3,488 3,83 600 4, 2 2,800 2.778 22.269 31,077 
4,846 5.576 91,911 41,792 1,222 3,237 19.473  54,750| —22,076 —20,799 5,150 125,804 
Lake Superior Term. & Trans. Lakeside & Marblehead Lancaster & Chester 
— Month of December— — July be to Dec. 31— | —Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
1914. 1913. 1914 1913. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
24 24 6 28 
$ . $ $ Bt $ $ $ $ $ $ 
Side Semele’) “Cadeeeies Cabeigealll 8,882 7,705 74,323 85,582 6,233 7,227 51,343 60,324 
cases oneine ebbene sae mete 150 246 1,070 1,269 761 1,074 8,738 11,259 
17,980 16,669 100,618 107,956 9,299 8.044 77,353 87,706 7,283 8,793 62,658 75,107 
1,001 2,134 7,61 12,143 1/326 1,440 22,843 24,028 3,165 1,780 14,131 9,213 
2,188 2,846 13,450 16,261 670 1,284 5.945 1,928 1,045 471 4,724 9,604 
ant .q.«—“w “awl: i «ena 63 6 53 532 35 65 494 457 
12,920 10,045 70,928 71,738 2,999 2,468 24,765 26,545 1,567 7,979 32,503 88,081 
{6,624 15,554 — 95,224 — 103,483 6.017 6,297 — 62,015 ~~ 72,207|~ 6,240 ~~ 10,941 55,599 713,300 
1,355 1,115 5,394 4,472 3.981 1.747 14.437 16.408 1,042 —-— 2,148 7,059 ~ —38,193 
1,276 1,037 5,323 3,995 629 896 6,371 875 22 21 1772 1,628 
79 78 70 477 2,652 851 8,065 9,623 819  —2,363 5,286 —39,821 
Las Vegas & To| nopah System Lehigh & Hudson River 
Las Vegas & Tonopa Bullfrog-Goldfield —Month of Forvere— —dJuly 1 to Feb. 28— 
<r of February— —July 1 to Feb. 28—|—Month of =e —dJuly 1 to Feb. 28— 1915. 1914. 1914.15. 1913-14. 
915. 1914, 1914-15. 1913-14. 1915. - 1914 a 1914-15. 1913-14. . ‘ . 
8,248 10,347 69,173 98,874 8,632 3,975 59,738 43,987 108,894 112,250 1,072,094 1,078,468 
1,318 2,630 13,879 20,169 2,086 93: 4,644 226 8,340 8,280 78, 79,791 
10,427 14,999 90,338 129,178 11,759 5,518 83,045 59,077 118,383 121,600 1,164,563 1,176,370 
1,565 2,45) 15,925 31,246 1,970 1,391 21,324 14,44 13,42 11,304 161,599 205,607 
2,291 2.642 13,876 20,234 1,115 2,005 6.789 05 18,106 19,514 158.209 189,733 
585 1,171 5,877 9,236 448 781 4,129 1,816 1,296 1,27 11,396 
3,128 5,932 27.505 52,028 3,668 2.638 29,150 23 836 46,883 58,665 431,372 9 
"8,756 13,594 71,672 __124,352 7,885 7,276 67,487 _63,183| 83,928 04,280 _ 796,751 _ 908,351 
1,671 1.404 ~ 18,666 4,826 3.874 —1,757 15.557 —4,105 34,454 27,319 367.811 268,018 
92 1,581 3,365 13,643 369 682 1,337 5,570 4,1 , 2 d 
741 —176 15,300 —8,816 3,504 —2,439 14,220 —9,675 30,304 23,320 334,611 236,018 
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RAILWAY EARNINGS 





EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_-_-_-_-- 
Passenger revenue --- 


Tot., incl. other rev: 
Ex ses—Maint.way 
aint. of equipm’t- 
Traffic expenses __. 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad ---—- 


Taxes accrued_-___--_- 
Uncollectible rwy. rev. 


Net remaining --_--_- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue__-_-__-_ 
Passenger revenue __- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm't- 
Traffic expenses --- 

Transportation ex 
Transp. for inv.— Or 


Total, incl. other- 
Net from railroad_-_.- 
Taxes accrued_____-_- 
Uncollectible rwy. rev. 


Net remaining_~.-_-- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_____- 
Passenger revenue __. 


Tot., incl. other rev. 
Expenses— Maint. way 
faint. of equipm’'t- 
Traffic expenses ___ 
Transportation exp- 
Transp. fer inv.—Cr 


Total, incl. other.|~§ 


Net from railroad. --—- 
Taxes accrued_.____- 
Uncollectible rwy. rev. 


Net remaining —--—-- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue__-__-_- 
Passenger revenue. __ 


Tot., incl. other rev. 
Expenses— Maint. way 

aint. of equipm't- 
Traffic expenses _-_- 

Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad__-.-. 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining—---.- 


EAR NINGS 


Aver. miles of r'd oper. 
Freight revenue_-____- 
Passenger revenue - .- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm't- 
Traffic expenses _-_- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_|~ 


Net from railroad_-_-_- 
Taxes accrued... -.-.-.- 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 


















































































































































Aver. miles of r'd oper. 


Freight revenue_. -_-_-_- 

Passenger revenue __. 
Tot., incl. other rev. 

Expenses—Maint.way 
Maint. of equipm’'t_ 
Traffic expenses __- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad---_- 


Taxes accrued. ___._. 
Uncollectible rwy. rev. 


Net remaining----- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue- - ---- 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’'t_ 
Traffic expenses --- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other-|_ 8, 


Net from railroad__._|_ 


Taxes accrued.--_-.--- 
Uncollectible rwy. rev. 


























Manistee & Northeastern 











Manitou & Pike’s Peak 
































Lehigh & New 7 England Lehigh Valley Ligonier Valley 
—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—)|—Month of Febreery— —Jul wd to Feb. 28— 
1915, 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
283 1,443 ; 16 
%,, $ $ $ $ $ $ $ $ $ $ 
125,577 115,432 1,571,306 1,209,973] 2,495,052 1,986,102 23,576,254 23,015,461 8.813 12,372 114,335 137,705 
993 1,116 10,190 9:606| 235.120 264.265 2.807.537 3.303.591 1,833 3,814 29,003 37.692 
135.426 125,829 "1,660,166 1,266,946| 2,910,302 2,433,838 28,031,044 27,926,642 10,980 16,554 146,578 178,687 
19,530 16.752 (217.644 165.683} 309,662 294.411 3.065.689 3.146.467 712 2,942 21,852 594 
27.449 22, 691 243.5 177,.494| 618,468 483 5.584.408 5,214.27 1,820 1,576 11,213 10,459 
1,967 © 1,540 14,316 15,886 68,001 78,404 613,532 706.4 102 100 827 1,310 
43/511 42,935 422,400 346,791 1.215.825 1,174,142 10,299.997 10,527 227 3,794 23,302 38.454 102,639 
97,685 87,677 045,054 __737.060| 2,289,909 2.136.369 20,226,502 20.206.419| 6,850 "28,505 76,953 156,342 
37,740 38.152 715.111 529,.885| 620,393 297.468 7,804,542 7,660,222 4,130 —11,951 69,625 22,345 
104 44,227 25,745 142,500 137,690 1,127,500 1,102,110 300 5 2,2 2,875 
rie a a: + eee _. Bee io dict ie s. lt onan Pe at cnee oedema 
32,636 34,935 670,884 504,140! 477.517 159,778 6,668,457 6,558,112 3,830 —12.451 67,425 19,470 
Litchfield & Madison Live Oak cin, Fgh & Gulf Lorain & West Virginia 
——r of February— —July 1 to Feb. 28—|—Month of February— to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
915. | 1914. 1914-15. 1913-14. 1915. 1914. 1914 15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
83 81 34 34 
$ . $ $ $ $ $ $ $ $ 
19,496 22,633 160,081 171,073 10,897 8,936 88,435 69,847 13,465 25,912 152,081 212,161 
ihdes : hdiene | alien os eae 1,591 1,802 16,185 14,328 semaine a a onttins ai 
19,585 22.765 160.500 172,593 13,304 11,787 112,071 94,129 13,465 25.953 152,358 212.677 
1,918 1,896 18,386 76 2,453 3/247 23/898 25,804 124 ‘4 7 667 
5,671 6.032 2,534 51,152 1.928 1,798 15.639 13.928 839 973 277 
279 1 1,748 75 281 288 2,349 62 107 1 60 269 
3,298 4,417 28.727 30.515 2,830 2,650 24.756 20,136 1,913 4,226 28,177 38,301 
11,596 — 13,039 — 106,434 — 106.410 8,195 8,759 72.909 ~ 69.155 4,348 7.278 49,102 — 74.275 
7,989 9,725 54,066 66,183 5,108 3,028 39,162 24,974 9,117 18,675 103.256 138,401 
1,200 1,600 9,400 10, 725 700 5,800 5,6 1,034 65 6,123 4,726 
6.789 8,125 44,666 56,183 4,383 2,328 33,362 19,374 8,082 18,015 97.132 133,674 
Louisiana & Arkansas Louisiana & Northwest Louisiana & Pacific 
—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
27 278 (See also on page 30) 121 121 7 
$ $ $ $ $ $ $ $ $ $ $ 
109,052 112.966 925,564 911,277 16,528 22,406 126, 323 173,262 8,876 22,134 153,258 174,936 
14,480 17.785 150.866 187.256 2,438 3,029 28.0 34,060 29 74 43 
127.369 134,599 1.108.724 1,135,250 20,428 27,175 aa 611 218,855 9,286 22, as 157.919 177.748 
19.294 25.477 199.473 212.705 5,330 7,972 60.660 81,265 1,770 2:041 15,493 24,185 
22.504 18.861 185.366 166,548 3.106 5,104 30.646 4'857| Cr6,572 4.018 23.231 34.739 
2'860 2'348 21.808 19.984 280 545 3.216 4,144 663 873 6.061 35 
37.032 35.633 305.585 292.921 7.749 10,894 58.731 77,948 ; 7,545 61.790 69.250 
— r4- a eesoeee oe ee a tna aeeeese ananene os ~~ 
85,442 208 — 745,110 __734,160| ——«18,512 26.860 167,174 _- 226.624 2,970 15,894 117,439 ‘153,648 
41.927 46.391 363.613 401,089) 1,916 315 —2,562 —7,.768 6,316 6,441 40,480 24,099 
7.500 6.650 52, 4 40,898 2.000 1,428 18,862 12,203 451 390 3,589 2.880 
— rr llr. ee ee ee ea eee eee eee 
34,346 «39,741 ~—-310,969 360.191 —83 ~ —1,112 —21,424 —i9,971 5,864 6.051 36.890 21,219 
Louisiana Railway & Nav Co Macon & Birmingham Macon Dublin & Savannah 
—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
915. 1914. 1914-15. 1913-14. 1915. | 1914. _ 1914-15. 1913-14. 1915. 1914. a 1914-15. 1913-14. 
« ‘ o 
$ $ $ $ $ ~ $ $ $ $ 
131,273 106.764 1,065,880 1,059,001 6,038 9,833 66,534 69,930 34,607 29,842 231,146 263,004 
19.471 20.863 173.464 201.074 1,432 2.522 24,002 31.639 6,747 10,085 67,987 100,277 
160.474 137.865 1,322,167 1,344,881 8,039 13,087 95,721 107,188 43,300 42.077 313,734 380,537 
27.922 22.453 247.985 251.527 3,390 1194 29,218 25,234 4,751 4,608 7,465 40,102 
16,185 16.878 140.598 157.467 1,233 2,127 13.994 15.212 3,64 6.481 012 49,078 
5.713 6,166 45,206 49,992 53. 75: 5,699 5,399 3,067 4 25,248 26,451 
64.424 62.050 546.171 541,059 5,334 4,719 47,704 38,367 15,151 17.719 123,676 141,740 
719.150 ~~ 117.297 ~1.021,687 ~1.055.166| 11.285 11,637 103,358 — 90,693|__ 28.359 34,544 _ 236,422 _ 273.157 
41,323 20.568 300.480 289,714) —3,245 1,449 —7.637 16,494 14,941 7,532 77,312 +107,379 
9/500 7,250 64,000 51.000 600 67 4 380 5,470 i 200 1,893 7 792 
31,823 13.318 236,480  238,714| —3,853 779  —12,061 11,024 13,717 5,639 64,361 94,586 
Maine Central System 
Maine Central Portland Terminal Sandy River & Rangeley Lakes 
—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
19 15. 4 ¢ 14. 08 1914-15. 1913-14. 1915. . 1914. 1914-15. 1913-14. 1915, han 1914. 1914-15. 1913-14. 
it y « oO 
624.452 582.152 4.701.866 4,868,616 3,869 3,596 25,026 20,793 10,750 12,348 77,247 76,481 
179.157 _181,763 3 354. 369 2.455.417 41 47 879 755 2,302 2.631 28,776 33,859 
855.575 816.431 7,602,416 7,876,446 17,470 17,390 147,501 160,603 13,694 15,641 114,047 —«118,,310 
108,122 '261 1,092,886 1,184,355 888 891 11.565 941 ; 607 22,182 25,165 
128,341 134.895 1,160, 529 1,236, 375 102 110 826 1,937 1,962 14,444 13,198 
%,426 9.429 87 96. hie. 446 81 147 156 1,468 1,437 
339.349 380.453 2, 895, 395 3,116, 62 2,925 2,597 20,245 16,423 5,900 7,346 44,194 48,162 
7875 _—------ r875 ~~ -- | ne cee eee sel eeccess sssene| = soecce _sss=s= eeecee -seacce 
~ 609,394 645,418 _5,495,299 5,897,409 8,997 8.975 73,864 75,574| 10,567 12,389 84,328 —- 90,432 
~ 246,180 171,012 2, 107. 116 1,979,036 8,472 8,415 73,636 85,028 3,126 3.251 20.719  S2eai 
sated 52,129 412 682 389.520 | 3,250 3,681 26,000 29.455 171 1 1,370 1,320 
eee TB 56 oo. SS ae A Rtn ane LAS 21 tk ee Nk Oe Oe ee em”. cee 
793.091 118.883 1.694.277 1,589,516 5,222 4,733 47,636 55,573 2,955 3,086 28,349 26,557 


Manufacturers’ Junction 























—Month ay ae —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—|—Month of what <r —July 1 to Feb. 28— 
1915. 0 1914 i 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. im 1914 1914-15. 1913-14. 
e ‘ 
$ $ $ $ $ g $ $ $ $ 
39,897 O'R 0OlUlt( ORS COS OS eee ee 319 | a ee I RR 
___ 6,598 6,004 yi hr = 54,904 SEM, Kae, ig aiaiiaite dimions iS a 
48,314 51,042 324.647 367,249 pedis Scale h tie de 57.688 92,194 5,399 6,054 47 ,336 66 326 
3.979 4,535 41,646 48,877 105 318 8.358 9.156 1,330 1,405 10,779 5,022 
| 9.134 7,277 72,549 66,098 2,208 395 6,909 5,084 838 943 6,890 8,279 
917 936 92 6, 118 cr50 3,528 6.416 134 105 1,028 867 
17,259 20,276 129.886 135,211 52 43 9,172 11,698 1,752 3,086 18,667 25,665 
—— 33,004 35,118 — 268,496 — 272,635 3,040 1,310 33,374 — 41,672 3.165 5,858 41,216 53,226 
15,309 15,923 }#56,150 94,613 —3,040  —1,310 24,313 50,521 234 195 £6,120 13,100 
2,868 2,986 22,945 23,888 326 330 2,547 87 1,547 1,155 8,649 9,240 
2.441 12,037 33.205 70.726|  —3,906 —1,641 21,766  48.650| —1.312 —059 —2,528 3,860 
Manufacturers’ Ry of St Louis Marietta Columbus & Cleveland Marshall & East Texas 
—Month of February— —JdJuly 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—)|—Month of February— —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. | 1914. . 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
$ $ $ $ $ oo ~ $ or $ $ $ 
oS eS es: el 4,919 3,755 46,320 46,878 11,347 11,312 80,596 98,352 
Retean- OCadiiak soles . lla 2,123 2,031 22,448 23,376 1,460 1,817 14,868. 20,403 
1,897 7,329 75,387 131,429 7,484 6,395 72,314 73,936 13,522 14,393 101,768 126,866 
2.367 2,223 20,872 26.583 1,755 1,554 17,736 20.943 2,566 4,036 32.329 42,603 
3,440 2,771 22.587 21,676 575 1,452 7,930 8.640 2,086 2,410 19,595 22.486 
128 122 1,018 4,747 272 242 2.669 2,778 395 653 3.789 5.148 
5,086 5,950 49,476 56,964 843 2,456 23,145 23,598 7,568 9,009 61,136 66,642 
18,835 12,288 — 111,976 125,187 5.815 5,908 54,201 _58,794| 13,565 17.199 124,182 — 145.436 
~—16,937  —4,959 —36.588 6,242 1,669 396 18,113 15,141 —42° —2,805 —22.414 —18,570 
836 68 7.577 5,775 419 601 4,035 95 580 701 5.372 4,906 








Net remaining -.-.-.-. 
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EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue___-_-_- 
Passenger revenue --_- 
Tot., incl. other rev. 
Expenses—M aint. way 
aint. of equipm’t_ 
c expenses ___ 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other_ 
Net from railroad. _--_- 
Taxes accrued____-__- 
Uncollectible rwy. rev. 


Net remaining_---_- 


EARNINGS. 
Aver. miles of r'd oper 


Freight revenue. _-_.-.- 
Passenger revenue - _- 


Tot., incl. other rev 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses -_- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Re from railroad---- 


Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining _--__ 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue__--.- -- 
Passenger revenue - -- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 
Traffic expenses --- 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad -_--_- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining ----- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue----_-- 
Passenger revenue --.- 


Tot., incl. other rev. 
Expenses—M aint. way 
aint. of equipm’t- 
Traffic expenses -~.- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 


ue from railroad... 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining----- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue-_--_--- 
Passenger revenue ~~~ 


Tot., incl. other rev. 
Expenses—M aint. way 
aint. of equipm’t- 
Traffic expenses - 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_--- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining- -- -- 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue- ----- 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses—M aint. way 
Maint. of equipm't- 
Traffic expenses --_. 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad. -- 
Taxes accrued_..___ 
Uncollectible rwy. rev. 


Net remaining ----_-_ 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue-.----- 
Passenger revenue -.- 
Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t- 
Traffic expenses --- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


hd a semyena. was 


es accrued 
Uncollectible rwy. rev. 
Net remaining - ~~. -.- 










































































































































































































































































RAILWAY EARNINGS [Vou. 100. 
Aonin of February Pennsylvani a Roane Fn cae > Ps gi Memphis Dallas & Gulf 
— —July 1 to Feb. —Month o bruary— — —Month of Fe: ry— —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. TO13-44. 1915. 1914. 1914-15. 1913-14. 
79 79 36 3 93 79 
5 $ $ $ $ $ $ $ $ $ 
15,297 15.770 188,303 191,311 7,510 6,107 183,072 204 366 15,242 22.765 122,018 198,580 
8,884 9.264 101.448 108.48 539 983 11,227 054 2,515 2,561 25,241 20.963 
32,981 31,492 345,782 354,756 8,367 7,494 198. 690 EE 042 18,988 26.589 154,545 224,695 
4,593 4,214 ,782 65,354 , 3,540 0,062 8,388 230 3'362 30864 31/221 
y 54 44,233 47 ,586 ’ 6,37 44 757 rt 922 3,293 2,527 23,002 15.944 
420 464 3,645 5,084 99 135 651 559 3,988 3,343 
15,823 15,753 143,685 145,810 4,451 4,576 61.154 58,761 6,760 9,041 45,818 47 (959 
27,373 _ 27,869 264,676 —280,466| 17,400 16,676 164,681 _166.775| 17,673 17.413 — 116.472 111.921 
5,607 3,622 81,105 74,289| —9,033  —9,181 34,009 56,267 1,315 9,176 38,072 112,774 
1,569 1,115 11,206 456 1,485 1,598 11,856 12,748 637 685 4.461 4:719 
4,037 2,507 69,890 64,832! —10,518 —10,779 22,152 43,518 677 8.490 33,611 108,054 
Midland Valley Mineral Point & Northern Minneapolis & Rainy River 
a of February— —July i to Feb. 28— ey of February— —July 1 to Feb. 28— ay of February— —July 1 to Feb. 28— 
915. 1914 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 915. 1914. 1914-15. 1913-14. 
380 380 30 87 
$ $ $ $ $ $ $ $ ~ $ ~ $ 
72,976 68,458 645,033 751,606 4,367 6,290 53,183 56,310 17,435 20,900 71,504 55,313 
28,115 34,875 283,774 _332,261;__——si1,123 266 8,945 2,342 1,094 1,405 10,664 11,627 
107,541 110.376 988,315 1,142,624 5,965 7,445 65,179 64,043 18,811 23,338 89,343 73,872 
17.975 26.981 189,80 248.644 581 526 17,981 25,420 1,797 2:001 34.908 16.359 
16,121 467 169,561 206,745 1,097 455 :907 3,98 ,296 2,288 23,277 18,780 
2,121 2.379 16.513 20;246 120 156 1,146 ee eT 1 
38,721 45,783 324,749 409,373 2,515 1,627 23,300 13,815 2,815 1,882 23,157 14,851 
80,380 105,711 745,365 _ 935,910 5,098 3,469 57,579 _ _49,520|—_ 9.034 7,259 — 94,311 — 57,460 
27,160 4,665 242,950 206,713 866 3,975 7,600 14,513 9,776 16,078  —4,967 16,411 
4,749 6,543 50,825 52,516 285 451 2,521 707 8 1,179 4,809 3,839 
22,366 —1,877 191,786 154,196 580 3,523 5,078 11,806; —«8,893=—S—té«i244«,899 += —9,777 12,572 
Minneapolis & |St Louis System Mississippi Central 
Minneapolis & Ba: noms s Railway Transfer Co of Mianespetis —-Month of February— —July 1 to Feb. 28— 
—Month of February— —July 1 to Feb. 28—)|—Month of February— “we 1 to Feb. 28—| 1915. 914. 1914. 15. 1913-14. 
1915. 1914. 1914- 15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1 164 (See also on page 31) 
1,6 1,646 (See also on page 30) $ $ $ 
605,594 672321 Me fe ee 8 = nee «6 eis 35,898 53,415 352,574 442,513 
27, icaes onense  saenee acumen 9,099 11,114 98,003 __ 126,407 
772,297 727, 725 “6,934,352 6,562,542 17,978 16,969 154,044 140,290 51,393 74,755 518,631 644,979 
2,3 77,637 5,087 896.304 598 1.824 328 5,891 7,610 14,4! 79,94 109,085 
112,011 109.664 984,713 ‘30! 434 296 4,511 5,716 10,222 112,924 122,805 
9,38 re: 0 ee 86 7 690 5,77 6.64 
347,940 3395193 2,663,882 2,512,048 9,450 7,292 6. 110 59,201 10,771 15,181 112,197 143,862 
hE hen, Sal he 5 AP Ll A AE EL sess —cqemeamagesse  emmamuntecennpssnasteenee Le . ta mics andl. hs 
591,745 _ 561,095 4.743.076 4,594,847 10.483 9.413 77.949 70.809) 32,562 49,803 339,023 416,221 
180,552 166,629 2,191,275 1,967,695 7,495 7,555 76,094 69.481| «18,831 24,952 179,608 28,757 
32,965 34,567 308,732 272.536 929 848 7,732 7,014 2,334 2,564 19,452 19.878 
147.586 132,062 1,882,543 1.695.158 6.565 6,707 68,361 62,466| 16.497 22,388 160,156 * 208.879 
Mississip ppi River & Bonne Terre Missouri & North Arkansas Missouri Kansas & Texas Lines 
— Moe = orvere— wry ty 1 to Feb. 28—)|—Month of ~~ —July 1 to Feb. 28—!—Month of February— —July 1 to Feb. 28— 
5. 1914 1914-15. 1913-14. 1915. 1914 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
$ $ $ $ $ $ 365 SS $ _— : $ $ 
41,914 37,758 370,130 338,854 56,548 58.713 509,205 542,130! 2,072,792 1,522,350 15,551,609 14,409,923 
5,273 5,424 55,125 56.934 20,960 28,761 249,358 _ 292,844| “'554'478 613.949 5.699.900 6.494.722 
49. 442 47, 795 451,077 439,166 83,932 93,617 16,88 887,982| 2,818,684 2,357,484 22,848,689 22,691,821 
3,563 36.385 48.480 7,37 25.839 233.027 221.79 364.504 306.432 2.992.714 3,398,907 
6.460 6, 668 47,421 73.960 22,993 24.448 176.023 160.426! 275'897 306.090 3. 066,324 2'800.833 
570 542 4,796 6.170 824 3,413 27,574 29,309 54.01 59,166 (444.4 495.444 
14,809 17,353 130,025 143,778 50,753 48,366 411,846 354,161 1,06} 922 1,043,722 8, 1258, Oe 8,586,754 
SL he I Dc tas Aa A ke al le al ee ee ’ eeoeoceoe e,f i eSeceoee2e 
28,170 30,794 240,960 290.505 109,522 108,251 894.043 ——810.871| 1,851,159 1,867,056 15,566,274 16,459,771 
21,271 17,000 210,116 860| —25.590 —14,634  —77,161 77,110 967 524 490,427 7,282,415 6,232,049 
1,726 1,701 13,86 3 '895 ,000 ,500 48, 44,000; 111,900 123,330 877,900 1,026,728 
Thy oi 15. i es ewer 339 palidiaaa 749 ane 4.412 Re Peas 
~~ 19,545  —«15,299 —S*:196,093 ~—=«134,964| —31,602 —20,134 —125,501 33,110|~ 854,874 367,097 6,400,102 5,205,321 
Missouri Oklahoma & Gulf Mo Okla & Gulf Ry Co. of Texas Missouri Southern 
—Month of a —dJuly 1 to Feb. 28—)|—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
1915. 1914, 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914. 15. 1913-14. 
$ 7 $ $ $ $ $ ~ $ $ $ 
82,815 73,541 643,506 636,831 11,005 8,900 86,932 80,505 10,460 10,583 91,372 103,653 
14,319 17,215 155,256 173,081 141 446 2.454 4,569 803 973 8,332 8,627 
100,722 94,280 836. 277 846,840 11 403 9,689 90,936 86,357 11,927 12,138 105,451 116,662 
% 24,299 28.541 03 169,848 365 1,436 12,808 9,017 2,228 1,379 27 666 2,473 
20.475 17. 230 130° ‘Bot 137.551 3 988 Cr575 17,098 14.456 1,048 900 10,115 d 
4,24 33,166 44,057 166 1.763 1,327 82 6 57 339 
49,923 49° $36 383.886 90,458 5, O46 6,439 35,793 43,182 2,906 2,917 24,350 23,555 
106.214 113.307 785.278 _ 801,426| 11,250 8,076 71,861 _74,932| 7,677 6.589 73,740 _ 84,477 
~ ——§,492 —19,.026 50.998 45.414, 153 1,612 19,074 £«.411,424| 4,249 £45,548 31,710 32,185 
5.128 6,461 40.430 48,461 139 288 459 60 271 24 2,174 2,207 
 —~——i —-——— «=«=~—~—~S~S 13 1,324 17,615 9,819|. 3,977 5.299 29,535 29,978 
Missouri Pacific System 
Missouri a St Louis Iron Mountain & Southern Total Company 
—Month of — —dJuly 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—)|—Month of oe —dJuly 1 to Feb. 28— 
1915. 1914 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
3,919 3.919 3,364 3,365 (See also on page 32) 7,283 7,284 (See also on page 31) 
1,486 '241 1,272,432 14,669,566 13,486,254| 1,772,424 1,821,096 15,363,350 16,847,433| 3,258,665 3,093,528 30,032,916 30,333,687 
324,039 308,596 3,240,187 3,338,713| 358,418 466,496 3.602.604 4.349.079| 682,457 775,092 6.842.791 7,687,792 
2,005,317 1,750,826 19,511,858 18,412,422| 2,321,844 2,507,095 20,540,208 22,851,496| 4,327,161 4,257,921 40,052,066 41,263,918 
245,533 231.498 2.451.119 3,005.853|  °323:433 (2931561 2'941.694 3'095.402| 568.966 525: 5.392.813 6,101,255 
418.631 302.710 3.681.056 3:440'638 23.401 345.871 3:673:509 3.549.420! 842/032 : 7,354,565 6,990,058 
49,916 50,824 473.368 469.623 62,255 53,541 465,873 434,09 112,171 104,365 939,241 903,720 
887,163 884,662 7,583,091 7,741,923) 749,224 858,693 6,540,348 6,980.829| 1,636,387 1,743,355 14,123,439 14,632,752 
1,665,039 — 1,534,923 14,726,150 15.236.381| 1,633,452 _ 1,629,326 14,190,330 14,572.570| 3,208,401 3,164,249 28,916,480 29,808,951 
340,278 215,902 4, 785. 708 3,176,040| 688,392 877,768 6,349,877 8, 278. 926| 1,028,670 1,093,670 11,135,585 11,454,966 
98,590 101,373 8.720 (770,616 111.032 127,713 2! 835,686| 209,622 9,086 1.688.976 1,606,302 
__1,824 eapene 0; RRs Rp ocbete om | RR eewses ve penn 21,127 ainiiaid 
239,863 114,529 3,986,670 2,405,423| 574,662 750,055 5,438,811 7,443,239| 814,525 864,584 9,425,481 9,848,662 
Arkansas Central Monongahela Connecting Montana Wyoming & Southern 
—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
1915. | 1914. 1914-15. 1913-14. 1915. 1914. 1914 15. 1913-14. 1915. , 1914. on 1914-15. 1913-14. 
$ $ $ $ $ $ $ $ $ $ $ $ 
4,711 5,212 46,371 sheets’ “Nees § -eclhees . ecbiale 11,794 16,510 129,577 138,396 
1,901 2,857 22,079 CE ~ -iclenades OROieeee - ete snipe 286 209 2,287 2,197 
7,162 8,655 73,409 85,472 57,625 70,382 464,115 657,325 12,248 16.858 134,203 142,887 
1,914 1,558 15.398 12,288 ,28 337 48,754 67,88 057 979 15,054 19,556 
1,034 1,350 9,722 990 9,922 10,962 ,970 04 ,784 737 14,953 13,335 
131 175 823 1,055 306 3 2,478 4 78 5 348 3 
2,492 2,696 22,322 20,920 29,009 37,269 235,136 311,470 2,541 3,556 24,912 26,815 
6.239 6,575 54,082 _ 61,341| 47,017 56,414 400,286 —525,877|~ 8.045 8,547 67.272 76,098 
922 2,080 19,326 34,130 10,608 13,967 63,828 131,447 4,203 8.311 66,930 66,788 
715 750 6,030 398 2,169 2,281 ,286 2 483 29 5,156 4,311 
= 207 1,330 13,296 27,731 8,439 11,685 44,542 109,163! 3,719 8,015 61,773 62,477 













































































































































































































































































































































































APR., 1915.] RAILWAY EARNINGS 23 
Montour Montpelier & Wells River Morenci Southern 
EARNINGS. —Month of February— —July 1 to Feb. 28—)|—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
: 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. $ 50 $ 18 $ $ $ 45 45 18 1 $ $ 
$ $ $ 
Freight revenue-.----- 15,534 17,614 185,957 179,637 16,032 11,542 120,194 116,314 4,533 6,870 38,254 58,857 
Passenger revenue --.- 1,465 192 10,925 12,244 4,836 4,330 46,338 46442 270 442 7,154 
Tot., incl. other rev. 17,610 19,442 201 ,923 197,694 23,768 18,584 192,748 185,793 5,558 8,689 49,058 73,812 
Expenses— Maint. way 337 1,214 32,29 25,20 »734 3,025 37,051 596 1,473 4,789 17,111 42,499 
aint. of equipm’t- ,046 39,898 291,511 319,156 997 1,998 19,330 . ,459 62 14,475 19,993- 
Traffic expenses --_- 555 102 3.69 97 309 206 2'219 at ol, | 67 127 
Transportation exp- 5,901 4,711 41,160 38,821 9,669 9,360 81,430 y 3,940 4,585 28,697 40,083: 
CeCe? cies, emcene .gteeen  .cemiedet  s66 eo cee | a. | ee ---- __--- =e 
Total, incl. other-_ 42,225 47,905 _ 388,101 _—_—«399,125 15,284 15,224 144,365 —«145,653 7,265 11,400 — 63,619 _—_—:107,755 
Net from railroad_...| —24,615 —28,463 —186,178 —201,431 8,484 3,360 48,383 ; —1,706 —2,710 —14,560 —33,943- 
Taxes accrued_______ ,085 1,010 3,473 13,007 1,7 2,000 1338 i300 425 345 882 2,713 
TEEEETOS. CON: nissan ntnted . daenan ..-sebbtal cddeece . scehna ... «aaehes . cos -seeken .. cheiee ee 
Net remaining--___- —25,700 —29,473 —189,652 —214,438 6,784 1,360 34,723 25,340 —2,132 —3,056 —18,443 —36,657 
Morgantown & Kingwood Morristown & Erie Munising Marquette & So’east 
EARNINGS. —Month of February— —July ad to Feb. 28—|—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
: ar 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 12 12 137 
3 $ $ $ $ $ $ $ $ $ $ $ 
Freight revenue. -_-____ 18,557 26,056 174,386 188,648 6,118 4,679 53,640 53,052 30,858 33,371 237 ,532 285,870- 
Passenger revenue -_-. ,170 3,539 39,160  — 42,333 942 785 ,086 8,096 951 ,244 47 ,840 52,489 
Tot., incl. other rev. 22,301 30,202 219, 832 ~~ 236,829 7,515 5,894 ; , 37,092 39,488 309,013 363,888 
Expenses—Maint. way 33 4,822 47 ,378 46,239 465 ,620 67 732 64 eo 7,977 10,105 108,112 ’ 
aint. of equipm’t- 63 135 44, ie 46 ,907 415 793 3,722 576 916 6,974 52,611 55,152 
Traffic expenses ___ 219 202 2,172 3,265 13 3 16 156 229 257 82 863 
Transportation exp- 8,030 9,552 80,221 86,278 2,378 2,674 20,912 21,787 11,893 12,281 97 ,558 101,622 
Se SUE TEEN! —=se neon _cnceee oes __esenesl ethene _aeeens _. chsenn _. sibel. eeneee Aeiiee  nemeee ne 
Total, incl. other. 20,230 23,650 190,166 198,296 4,216 6,071 42,962 44,674 27,104 30,856 268,781 264,237 
Net from railroad_-_- 2,070 6,552 29,666 38,532 298 —17 259 20,209 9,988 8,632 40,231 99,651 
Taxes accrued______- 888 6,884 5,924 . 557 550 74308 74329 2,081 2,621 20,032 21,361 
EEO er ae - ae i es 
Net remaining -__-___ 1,182 5,710 22,781 32,608 2,741 —726 19.950 15.379 7,907 6,010 20,199 78,389 
Muscatine North & South Natchez Columbia & Mobile Nevada-California-Oregon 
EARNINGS. —Month of February— —July 1 to Feb. 28—)|—Month of February— comegil to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914 rt 15. 1913-14. 1915. 1914... 1914-15. 1913-14. 
Aver. miles of r'd oper. $ 54 $ $ 37 s 273 8 (See asso on page 31) 
Freight revenue__--___- 5,984 5,744 58 ,657 66,283 § 278 $ 031 61,084 £4,504 7,440 9,277 157,935 151,255 
Passenger revenue ___ 2,994 2,523 24,484 21,934 223 485 2.53 3,939 6,349 7,377 69 ,666 76,544 
Tot., incl. other rev. 9,826 9,143 91,417 92,032 778 7 38! 8,852 17,312 19,220 258,349 249,709 
Expenses— Maint. way 1,118 971 11,798 '399 a ee {io eer ENTE: 8,019 ,364 53 46 
aint. of equipm't- 352 511 4,304 4,479 2.068 2 367 14,853 16,056 3,893 415 31,395 36,447 
Traffic expenses - 318 217 2,133 2,630 139 43 1.470 26 769 848 4,997 7,251 
Transportation exp - 5,391 5,010 43.673 48,103 2,057 3,403 24'012 23,060 7,929 7,256 042 67 92! 
Transp. for inv.—Cu Oteebe  eneecs -emeees  edeupel seep ~eee 8 ceee 8 =| CE ee ei, eee 2 oe 
Total, incl. other- 7,701 7,511 69,133 77,622 6.252 7.915 60.806 62.809 22,535 21,065 228,594 196,205 
—— rr | — ———— — —_— 
Net from railroad __.- 2,12 1,632 22,284 14,409 11,526 —185 3,578 —13.957| —5.222 —1,844 29,754 53,504 
Taxes accrued______- 468 468 3,745 3,745 150 150 1.2 1,200 737 1,495 14,318 12,786 
Uncollectible rwy. rev. eenebe  e6nees  ceneee  cogeeee ge = | le | eae a ce Se . senses 
Net remaining ----_- oa) oe 18,538 «10,664 _ 11.376 | —335 2,378 —15.157 —7,043 —3,340 15,352 40,718 
Nevada Copper Belt Nevada County Narrow Gauge Nevada Northern 
EARNINGS. —Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—)|—Month of February— —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 41 =e" $ $ 21 21 $ 165 $ 165 $ $ 
Freight revenue -.- -_--- i a eee $912 $078 £739 4 901 68,090 115,104 586,136 1,061,385 
Passenger revenue --- lhe cf ns 2,927 3,398 34,827 39,750 4,900 10,260 464 100,022 
Tot., incl. other rev. : _ eee Sesde-~ f 22 Oe 665 75,795 1 290 675, peat 1,189,794 
Expenses—Maint.way _ “2... peer give = '865«—«BBS 18 808| 11-788 2 $38'o71 * "1321331 
aint. of equipm’t. BS cago GR eat 1,490 1,236 12.278 22'202 9,549 13°998 105,072 154,457 
Traffic expenses --_- - "“Benwes a =, Sabwaw se 138 82 1,057 436 452 568 3,762 3,477 
Transportation *. [s- -weieee nea 3,125 4,328 26,712 33,979 19,687 31,323 176,232 281,480 
ESPEN) iteure enecoe  _senees  eeepesl (eee eee 6 te i | ar 
Total, incl. other.| 4,007. _____- RRR es 8,047 7,064 70.740 85,526 45,021 68,683 441,976 608,339 
Net from railroad_...| $93  # -.---- a Bpevrass rome 106 wes 20. 30,774 59.606 233,717 581,455 
Taxes accrued__.___. De. "Sexnee ae a45 . 350 1. 360 33°30 ,00 7,2 248 01 
Uncollectible rwy. rev. Pe ee aes eee, Ee ee ee el 
Net remaining----_- — ee a “Ghdbes —1.288 836 11.853 35.759 25,772 52,406 193,417 519,441 
New Iberia & Northern New Mexico Central New Orleans Great Northern 
EARNINGS. oe of on! —July 1 to Feb. 28—|—Month of February— —July 1 to Feb.” 28—|—Month of he) lll —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914 1914-15. 1913-14. 1915, 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. $ 102 $ , 115 2° $ s $ 
Freight revenue. - -- -- 4,857 4,642 63 826 98,720 § 586 § 420 $0,787 A 585 88,101 100,555 765,210 905,863 
Passenger revenue --- 57 659 7,698 9,772 1.629 1,138 13,870 13,552 17,858 28 ,306 196 ,059 268,981 
Tot., incl. other rev. 5,572 5,488 72,740 110,198 : 9 R18 9.214 118,731 141,165 1,058,742 1,276,630 
Expenses— Maint. way 3,092 3,069 2 ,680 31,118 eh $379 5B RTD $1800 17,38 834 137 ,624 178,036 
aint. of equipm’t_ 895 478 7.716 11,768 1435 1.475 10/377 12,834 23,261 13,130 113 132,117 
Traffic expenses --_-. 558 309 4,404 2,714 270 382 71 3.095 34 »357 20,797 21;801 
Transportation exp- 4,183 4,021 35,492 51,736 2.572 2,846 21,881 22,853 35,612 43,047 324,301 374,302 
Transp. for inv.—Cr ecnoce ecccce acne e Ce6ees| <ctgueen bemiies \- eee Se. cai ee «| Beces= _Seuuas 
Total, incl. other.|_ 9,949 ——S=S8,785 —«82,320 _—:107,009 6.362 6.792 45.140 75.008 84,711 86.491 698,840 763,845 
Net from railroad_...| —4.376 —3,297 —9,579 3,189 —a7 (62 5. —12,884 34,019 54,67 359,901 512,785 
Taxes accrued______- 809 1,295 8816 10,162 toa mt LESH Et (12 3,326 23,275 99 
Cr 20.)  tsetee  <60050 sees  cneeeee oe MR ee lk ee =, Sane cee 
Net remaining -_- .. ~ 616 —50 — —3,358 —1.812 —2.572 —25.921 30,893 51,347 336,611  491,790- 
New Orleans Mobile & Chicago New Orl Natalbany & Natchez |New Orl Southern & Grand Isle 
EARNINGS. —Month of February— —July 1 to Feb. 28—|—Month of Pervery— —July 1 to Feb. 28—|—Month of February— —July_1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914- 15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. $ 402 $ $ $ 29 29 s $ 
Freight revenue__----- 108,544 129,050 928,222 1,162,728 S679 . ,538 S747 $563 $420 3,815 51,995 52,268 
Passenger revenue -.- 17,956 25,459 200 ,866 256,261 255 601 4,343 5,614 3,935 3,996 34,752 35,118 
Tot., incl. other rev. 134,076 163,335 1,194,458 1,505,124 ey, | 30,12 9,010 8,431 93,400 d 
Expenses— Maint. way 26,02 21,826 232,494 207,499 1-147 2-257 an rhs 30.130 2,780 1,836 20,613 34,265 
aint. of equipm’t. 19,444 ; 164,615 ‘ 2'642 1,256 18,229 11,119 452 1,163 11,459 367 
Traffic expenses --- 71 3,576 30,427 ,392 167 229 2.115 18 55 17 231 122 
Transportation exp- 49,600 58,906 20,033 477 ,943 2.539 2,531 20,843 19,910 3,173 3,452 29,579 30,803 
Transp. for inv.—Cr ecasce seGeee  -s06bes  JBiedess gieeee Geo ee 6 eel cena Cri0 __— ~~ . 
Total, incl. other 106,112 118,056 901,808 942,340 7,486 8,062 62,849 59.689 8,039 7,352 66,835 82,346 
Net from railroad ___. 27,964 45.278 292,649 562,783; —338  —5.R04 “7,890  —29,539 970 1,078 26,564  ~+«+11,717 
Taxes accrued_____.. 6,395 6,081 50,281 60,856 335 ° 300 .839 eis 1,100 1,100 ,800 , 
Uncollectible rwy. rev. a yee re xa el aR eee aa ee ae beces - “sawauss 
Net remaining... _- 21,563 39,196 $242,268  =°501,927| —@ss —6.104 —948  —31.631 —129 —21 17,764 2,917 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_--_ ... 
Passenger revenue -.. 


Tot., incl. other rev. 
Expenses—M aint.way 
aint. of equipm't- 
Traffic expenses --.-. 
Transportation =. 
Transp. for inv.—Cr 


Total, incl. other. 


wet from railroad_... 
Taxes accrued 


Uncollectible rwy. rev. 
Net remaining. --.-.- 


New York & Pennsylvania 











Norfolk & Portsmouth Belt Line 


Norfolk Southern 












































—Month of February— —July 1 to Feb. 28—|—Month of Feb ee to Feb. Covers lines operated by steam only 
1915. 1914. 1014-18. 1918-14. | able loin” bib.” eB ak, —Month of Feb-uary— July 1 to Feb. 23— 
56 13 1 1915. 1914. 1914215. 1913-14. 
$ $ $ $ $ s $ 900 900 
5,913 6,708 44,391 es. ee |e a Se 213,883 228,434 1,634,525 1,791,695 
1,536 551 15,441 ee (0 lee 61,847 67,081 719,016 770,052 
8,155 9,161 65, 69,071|~—*15,059 6.757 121,935 1, 298,580 323,228 2,551,317 2,790,371 
2,053 ,054 24,350 832 3'Se7 1) 876 19,892 ee tt 40,946 48.168 (348,314 390.716- 
1,171 698 ,22 A72 1,930 2,316 15,771 16,570 a Ih 1 Gs a tS ‘407 oot: 
"3,771 "3.747 27,949 25,171 "6.772 ” 7.836 55.434 58.985| 119.913 125/859 971.597 996.241 
7.765 7,028 64,749 __59,806| 11.934 13.712 98.805 ~~ 106.415| 234,857 240,466 1,049,585 1,971,922 
389 2,133 817 9,265 .125 3,044 23,039 4 63.723 82,762 601,732 818,448 
242 242 1,94 942 . 543 7 573 384 Sota? 9.978 1,671 87.488 89,928 
146 1,890 —1,125 7,322) 2,682 2,470 18,655 91,392 53,734 71,090 512,867 728,519 
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RAILWAY EARNINGS 


[Vou. 100. 








EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue---_._ 
Passenger revenue --_ 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t. 
Traffic expenses__- 
Transportation exp - 
Transp. for inv.—Cr 











Total, incl. other- 2.0 6.09: 


Net from railroad__--_- 
‘Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining- --_-_- 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue__-___- 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’ t. 
Traffic expenses __ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad_.__ 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining. -_-_- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue--____-_ 
Passenger revenue ___ 



























































Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’'t_ 
Traffic expenses _ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. | 79 


Net from railroad__-_-_ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining--_-_- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue__-_-_-_-_ 
Passenger revenue -__ 


Tot., incl. other rey. 
Ex ses—Maint. way 
aint. of equipm’t_ 
Traffic expenses -.-_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad ____ 
‘Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remaining-_-_-_-_-_ 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_-___-_ 
Passenger revenue __-_ 


Tot., incl. other rey. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses _ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_-___ 
Taxes accrued_______ 
Uncollectible rwy. rey. 


Net remaining- -_-_-_- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_---_- 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses— Maint. way 
faint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad __-__ 
“Taxes accrued. -_-_-__-_-_ 
Uncollectible rwy. rev. 


Net remaining--_-___ 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_--_-__- 
Passenger revenue __- 


Tot., incl. other rey. 
Expenses—M aint. way 
aint. of equipm’'t_ 
Traffic expenses --_ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad ---- 
Taxes accrued 
Uncollectible rwy. rey. 


Net remaining ----_- 






























































Norfolk & We/stern System Northampton & Bath 
Norfolk & Western illiamson & Pond Creek —Month of February— —July 1 to Feb. 28— 
—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—)\ 1915. 1914. 1914-15. 1913-14. 
915. 1914. gules. 1913-14. 1915. 1914. | 1914-15. 1913-14. 

2 487706 2, 575 £08 25 3.98 18s 29.358 203 363 7 363 3 749 68.565 61,183 5,217 ‘ 278 & 163 * 949 
’ ’ e ° > 4 ’ ’ D ’ 
304:218 ~ ‘309 3,180,601 704 865 7,913 11,716 122 186 054 2,864 

2,934,663 3,030 on 27 414,832 * a ai 8,348 4,871 79,192 75,517 70,908 10,257 77,201 112,929 
319,250 '853 3.667.934 3.437.023 812 Dr506 6, 520 16.478 738 131 11,397 7.967 
656.739 751,255 5,473,542 6,212,474 Sinner 753 2,713 138 688 30,464 

60,15. 59,442 471,094 491,072 15 2 i38 20 2 323 879 2,133 
939,272 1,058,720 8,334,934 9,566. 2,382 2,755 24,559 24,954 6,010 8,711 56,822 73,300 
y24.000 _—...... ee re. eee ee eee ee, ee ooh! \ aiieiee 

2,026,091 2,240,782 18,207,838 20,445,824 3,433 2,346 33,221 48 ,234 11,497 14,716 95,919 126,506 
908,572 789,227 9.206.994 9,502,986 4,914 2,524 45,971 27,283; = —3,588 —4,459 —18.717 —13,577 

68, 140,000 1,206,000 1,060,000 400 6 3,800 3 2 24 9 d 
a Ue re oe a ) | a sa 
~ 740,339 649,227 8,000,647 8,442,986 4,514 1,874 42,171 22,983; —3,828 —4,708 —19,638 —15,573 
Northern Pacific System 
Northern — Fork & I nternatons’ Falls Minnesota & International 
—Month of February— —J' 1 to Feb. 28— —eal of at a —July 1 to Feb. 28—)|—Month of February— —July 1 to Feb. 28— 
1915. 1914. 1914 15. 1913-14. 1915. jon 914. a 1914-15. 1913-14. 1915. 1914; 1914-15. 1913-14. 
‘ 

2,959,645 3,025,804 30,458,601 33,727,458 13,955 11,830 53,855 62,033 54.515 56.875 341,235 431,226 
774,765 __ 903,290 9,398,083 10,988,898} _—_—-1,839 1,940 _:17,880 20,401 0,610 15,351 148,844 —-164,635 

“4,125,077 4,335.798 43,731,487 49,101,051 16,180 14,297 76,826 87,107 38 708 78, 122 ~ 624,436 640,468 
298.536 445,493 5,553,903 6,241.685 2,062 542 12,184 15,645 9,310 84,381 105,04 
443 ,524 999 5,551,579 6,021,589 479 595 _ 3,851 5,158 8.271 9'308 81,371 73,281 

90,417 95,855 3,510 839.370 56 40 3 _ 452 475 4)1 4,21 

1,457,007 1,707,229 13.196.627 15,386,856 4,710 5,469 25,540 27,542 25.706 32,472 183,778 209,352 
_ Cr43 421 poe tk Ld Cr837 349 ob £2 eed -h2S Fh mbt 4. 23 me eS eee pee eee —— eg 

2,393,883 3.061.548 25.577.979 30.029,008 7,559 6,949 43,496 50.602 45,366 51,482 371,664 411,040 

1,731,193 1,274,249 18,153,508 19,072,043 8,621 7,348 33,330 6,504 22,842 26.639 152,772 229,428 
368,183 477,436 3.177.509 3,135,247 80 734 3,959 4,475 41 793 26,153 31,751 

“T,362,711 796,812 14,974,188 15,936,795 7.812 6,613 29,370 32,028) 19,427 22,846 126,618 197,677 
Northwestern Pacific Norwood & St Lousenee om eR QOcilla poutnern. ae 
—Month of February— —Juiy 1 to Feb. 28—|—Month of February— —Ju — | —Month of February— —Ju ;. —— 
1915. « 1914. 1914-15. 1913-14. 1915. d 1914 1914 15. 1913-14. 1915. _ 1914... 1914-15. 1913-14. 
400 400 18 73 7 
é 979 % 226 948 553 (1 O61 53 % 561 ‘ 922 $0 911 ar, 467 4,643 % 708 & 221 &% 303 
5. : oe F a7 A k m 7 64: Y . , 
87.578 104/930 1,205,711 1,235'927 696 780 6,787 7.750 1,381 1,989 — —s = 
177.855 208,341 2,428,128 2,503,993 7.836 5,519 54,720 55,920 6,543 9,157 63 ,33 8 
45 06 44,338 436,953 406,765 676 639 5.695 5.674 1,600 1,135 14,773 8,740 
36,216 39,189 321,770 324,194 1,037 849 7,608 8,177 648 566 6.964 4,312 
493 1535 37,51 31,310 ‘ 2 46 87 329 331 2,816 2,55 
102.384 101,997 936,149 906,131 2,715 2,421 19,194 18,900 2,330 2,564 20,764 22.650 
Cri ,53 pat Sa bu Cc r32, 948 si tA Se FSS SF hn donden Donn, bk o ee =  ) lS. | am 4. pate tos mate ate tothe | th Li os 
190,956 200,205 _ 1, 766, 664 1,763,539} «4,713 4, 319 me 516 36.022 5.391 5.142 49,093 se 625 
~—13,101 - 8,136 661.464 740,454 3,122 1,200 18,204 19,898 1,152 4,014 ~= 14,240 41,198 
,068 15,100 128, 138 120: O 275 250 1,885 1,931 312 312 2,335 2,338 
15 __-.---- —_——————— a= === 22s aS = | = ee ee 
“29,184 —6.963 533,235 619,654 2,847 950 16,319 17,967 839 3,702 11,905 38,860 


Ohio River & Western 


Ouachita & Northwestern 














Pacific & Idaho Northern 













































































































































































—Month of February— —July 1 to Feb. 283—|—Month of February— —July 1 to Feb. 28—)|—Month of February— —July 1 to Feb. 28— 
1915. d 914 1914-15. 1913-14. 1915. 1914. i 1914-15. 1913-14. 1915. ‘+ 1914. a 1914-15. 1913-14. 
111 1 
$ $ $ $ $ $ $ $ $ $ $ 
3,802 5,504 46,564 59,088 11,351 14.677 107,792 119,798 4,107 5.745 49,314 87.557 
6,680 6.699 71, oi | Rt cP errr 2'895 3,141 33,124 ae 
12,141 14,095 "137 149,829 11,480 14.774 108,521 120,096 8,247 9,735 93 343 8,984 
5,091 4917 62, (or 57.408 6,249 7,703 65,893 894 1,298 1,965 23,005 29.386 
2,241 2,197 24°538 26,311 2,659 2:72 44 22,828 1,294 1,749 10,925 : 
119 218 1:11 1,150 206 250 669 2,302 368 568 518 3,414 
5,196 5,236 48,658 48,180 3,690 4,312 34.717 33,590 2,723 3,367 26.615 44 
13.655 13,343 — 145,482 —139,537| 12,984 15.400 127,244 120,193 6,408 8.238 _ 71,368 _ 84,850 
—1,514 751 —7.759 10,292|  —1,503 —626 —18,723 7 1,838 1,497 21,975 54,134 
791 808 7171 7,878 275 300 1,774 2,100 548 650 ,108 ; 
—2,305 —56 —14,965 2.414, —1.778 —926 —20,498 —2,197 1,290 847 19,833 47,825 
Pacific Railway & Navigation Paris & Mt Pleasant Peoria & Pekin Union 
—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—)|—Month of February— —July_1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. | 1914-15. 1913-14. 
91 91 51 51 18 
fe 1,682 $ 827 160 829 $s 663 $ 968 ‘ 766 é0 087 & 810 ‘, 938 § as 622 & 692 é 884 
____ 5,700 41132 97,533 104,197 1,746 2'373 19,604 272 31900 «4.254 31,040 34,069 
19,410 13,114 216,438 202,774 11,081 14,582 84.569 116,155 7 707 71,193 631,883 626,596 
,492 19/238 96.331 140.986 1,824 3,070 17. 525 25,988 8.451 80:293 100,314 
1,870 853 22,943 15,389 43 549 5. 5.406 6.759 10° 339 10,851 86.131 78, 433 
* “=, , ll re =) (tra , 
6,585 8,888 67.375 641 3,536 4,712 29373 30,485 43, Bat 46,105 334,331 340,024 
17,447 30,824 — 200,933 — 266,300| 6.632 9.580 _ 59,888 _ 71,054 64,827 68,123 526.237 _ 544,981 
1,963 -—17,709 15,505 —63,615 4,448 5,002 24,680 45,101 12,879 3,070 105,645 81,614 
2,178 1,967 17 431 15,707 50 3 , 1,35 ' 5,950 49,250 46,945 
~~ —215 —19,676  —1,0389 —79,322| 3,948 4,702 21,680 43,751| 6,379 —2,879 56,395 34,669 
Peoria Railway Terminal Pere Marquette Pittsb Allegheny & McK Rocks 
—Month of February— —July_ 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—|—Month of on —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
12 12 2,311 2,3 
$ $ $ ~ $ $ $ $ $ $ $ 
8,834 8,914 59 969 S3370| CEA S00 091.941 SOUR SRR TERRMNB koccwe 0 tecsk ss  wocens) S/Geudas 
5,683 5,705 __—50,189 54,113} 240,232 214,524 2.765.209 2,804,254;  ___-- ae eee enn 
19,252 20,801 132,516 180,696! 1,326,870 1,135,677 12,085,670 11,510,584 4,047 9,092 55.484 118,287 
1,467 3:36 15,598 20,320) 109,491 ‘(163,237 1,066,921 1,748,472 231 267 5,405 14,46 
3.261 2.036 24,860 18,849 188,193 252 468 2.314.130 3. 257, vai 1,117 1,276 10,165 12,2 
11,509 12,495 79,971 94,804! 597.666 612,738 4.764 095 5,149,334, 3.070 4.032 32,238 56.849 
16,773 18,940 124,753 _ 140,818) 067,250 _1,104,.05 8,783,112 10.281,163|_ 6,007 10.275 71,551 _ 104,566 
2,479 1,860 7,763 39,878| 359,620 31,672 3,302,558 1,229,421 —2,859 —1.182 —16,066 13,721 
04 989 8,376 8,096; —40,900 56,316 330.050 408 046 1,074 1,101 8,738 ' 
~ ee —613 _31,781| 400,366 —24,644 2,970,799 821.374 —3,934 —2,283 —24,804 4,887 
Pittsburgh Shawmut & Northern Potato Creek Prescott & Northwestern 
—Month of February— —July 1 to Feb. 28— eT of February— —July 1 to Feb. 28—)\—Month of he 7 —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
2 282 53 35 33 36 
$ $ $ $ $ ~ $ ea S 2° $ $ 
132,027 172,847 1,168,731 1,416,351 16,357 15,390 146,512 131,767 4,507 5,253 51,288 58,115 
8,612 8,420 84,927 7,529 279 495 2,877 36 267 397 775 474 
142,141 183, 292 1,269,921 1,524,523 17,013 16,693 154.727 143,434 5,079 6.017 56,756 65.117 
13,419 5.5 235,278  '300,137 8.833 3,472 74,178 19,983 92! 333 12.748 6 
36.800 49, O31 341.574 403.633 4,583 4,178 70! 7.690 1,457 2,042 10,063 11.692 
2.418 1,372 13.332 13.797 200 131 572 1,333 222 41 1,456 1257 
48,916 70, 420.908 543.625 4,808 6,746 48,075 57,747 2,085 4,819 18,744 25,019 
105,818 — 130,932 —1,043,837 _1,302,664| 19,054 15,211 161.543 — 121,858 5.539 9,589 60,223 58,984 
36,323 52,360 226.083 221,909|  —2,041 1481 —6,815 21.576 —459 + —3,571 6,532 6,133 
597 1,824 13,012 14,650 125 125 ,000 ,000 200 27 d ,200 
ee ee ee 
34,725 50,535 213,071  207,.258| 2.166 1,356 —7,815 20,576 —659 —3,846 4,932 3,933 
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EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue- --_-_- 
Passenger revenue --- 
Tot., incl. other rey. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses_ 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 
Net from railroad __-_-_ 
Taxes accrued__-_-__-_- 
Uncollectible rwy. rey. 


Net remaining ---_-__ 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue______ 
Passenger revenue -_. 
Tot., incl. other rey. 
Ex —Maint. way 
a7. of equipm’t_ 


Transportation exp_ 
Transp. for invy.—Cr 


Total, incl. other_ 
Het Soe reilroad___- 
es accru 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue__-____ 
Passenger revenue ___ 
Tot., incl. other rey. 
enses—M aint. way 

aint. of equipm’t_ 
Traffic expenses __-_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue______ 
Passenger revenue ___ 
Tot., incl. other rey. 
—Maint. way 

aint. of equipm’t_ 
Traffic expenses ___ 

Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 

Passenger revenue ___ 
Tot., incl. other rev. 

x Maint. way 
aint. of equipm't_ 
Traffic expenses __ 
Transportation exp. 

Transp. for inv.—Cr 

Total, incl. other_ 


Net from railroad___. 
Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue__-_-___ 
Passenger revenue -___ 


Tot., incl. other rev. 
Expenses—Maint. way 
rent. of equipm't_ 
Traffic expenses _ 
Transportation exp. 
Transp. for iav.—Cr 


Total, incl. other_ 


ne from railroad -._- 
Taxes accrued_______ 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue__-__- 
Passenger revenue _.__ 
Tot., incl. other rev. 
Expenses— Maint. way 
eae: of equipm’t_ 
c expenses ___ 
Speen exp. 
Transp. for iny.—Cr 


Total, incl. other. 





Pullman Railroad Co 


Quanah Acme & Pacific 






























































































































































































































































































































































ce _— — —Month of February— —July 1 to Feb. 28— 

wi laches 7 191415. ™ WO13-44. 1915. os 1914. 1914-15. 1913-14. 
al $ $ 

, : ; , ; $ 087 167,382 116,030 

ooeees ; (<sacay Meese eee, Semeee = cea Seer, Stee) | a ee 

ee eee ee ee 30,594 9,834 217,236 146,804 

6063 etn Oo 108 106 60 ae: aeecoe dean?” eee 148 1.352 8/585 17.860 
1,999 2502 14,31 ar -‘cgeaue ‘etescs  “seekes, | Sunaee 2/428 1,184 16.018 . 

"55 206 45 i -iiin . dunia  ondaaa. ahaaae 217 148 2.028 1.883 

3,554 3,767 33,218 ee! Soe Sandie’ Sucee 6,489 3,452 48.64 6.492 

ee ee re ee 13.717 7.456 ~ 97.743 76,014 

; 876 9,493 70,789 

—817 563 384 ee” Gekeie demon 16,876 2.377 «119, 

676 $62 7,937 7/392 pike rae Pisce « dopawe RM: A 00000¢2—O 700 7,604 5.667 
Se ae eee ee ee ee ee ee 1.677 ~ 111.888 ~ 65.121 
i Is Creek 

Raritan River Ray & Gila Valley Reynoldsville & Fal rook 
—_ — — Feb. 28—|—Month of he! am —July 1 to Feb. 28—|—Mont “ ae? - a —July 1 to Feb. : 
iE sleet ove 1914/15. ” TO1B42. . 1915. 1914. 1914-15. 1913-14. 1915. , 1914-15. 1913-14. 
2 22 . 
$ $ $ $ ~ $ 
4.189 4.443 139,523 125.652 26,167 37,915 212,643 298,442 5,687 5,814 44,269 56,278 
1,278 801 ‘756 6.850 282 7il 31597 Bee) goes! oe. ree : eee 
16,672 16,296 — 147,893 ~ 171 ‘550 26.642 39,157 ~ 219,823 309. 261 5,688 5.821 44.846 56.938 
1,457 1,83: 20:987 17,104 24 §26 12'544 052 1,236 :060 9.946 902 
1,235 1,570 13.599 14, ‘638 5. 563 3.714 40.468 38° 231 455 58 939 509 
4 te 6 is 34'722 42/949 3.268 4,243 22.796 31,823 1,683 1,822 13,612 16,356 
tote 1 ele Cr240 PDA ictal sche herent Peelers o=na=- Prt Bat sr Pty at 
8,701 11,624 86.173 90.073 11,634 9,192 79,198 78,433 3,763 3.729 aL aaa 
7,971 71 . 476 15,008 29,964 140,625 230.827 1,924 : : ; 
1/000 ois 800077 1/221 500 14.613 4 94 a ‘762 Tea 
6,969 “3.626 53,715 74,286 13,787 29,464 126,009 226,450 1,830 1,998 12, one 18,759 
Richmond-Wash|ington System Rio Grande & Bogie ass ans 
Richmond Fredericksburg & Potomac hington Southern —Month of F at or Dies. 1918-44. 
—Month of February— —July 1 to Feb. 28—!—Month of February— —July 1 to Feb. 28— 1915. a8 33 
1915. . 1914. at 1914-15. 1913-14. 1915. m 1914. 1914 15. 1913-14. . r . ; c 
§ ’ ‘ 7 627 8,816 47 ,324 57,1 
2 , 31 29,235 31,328 272,521 285,739 6, d 
103 ori 104:317 B40195 B75 '373 45,751 52.024  313:642 3331319 634 ° a8 a eee a7.a37 
230,343 241,466 1,797,762 1,857,594) 102,044 107,507 799,342 826,391 so 1 504 16/392 434 
16,400 21,107 ‘160.673 ‘188.935 10,219 1.535 94,248 111,508 2.471 2 204 16.392 14, 434 
28'849 25.378 240.647 231.581 14,975 15,707 122/872 117/355 2.450 q 345 44 
‘470 4/381 28271 25.882 144 21551 0'950 11,136 a me aan naa 
82'640 92:611 6895156 718.938 40.598 44668 331,806 342/210 ------ “1418 11,988 tps 
745,327 ~ 151.562 “1.211.503 1.227,154| 73,082 77.733 599.018 607.758 7 * $370 54 7” RE 
~~ 85,015 9,904 . 43 28.961 29,773 200,324 218,633 67 798 
ety 83°00 938.450 eta 3,236 j 26,225 ‘9 422 365 3,584 h 2.026 
aooso* 155 ee S555 = cee Se = eee —— ee ———— 
~~ 78,536 81,904 529,653 564,659 25,725 26,273 174,080 190,669 —317 3,307 —2,703 12,872 
Rock Island System————— 
I d & Gulf Chicago Rock Islan & Pacific Total bgpen. - = “a 
—Month of February =e rs Feb. 28—|—Month of February— —July 1 to Feb. 28—\—Month of he rt ey to rs . 
191 5. . 1914, | 1914-15. 1913-14. 1915. 1914, 1914- 15. 1913-14. 1915, 14 geleS on yea ie 
; , : 340,839 3 
,526, 1,389,911| 3,521:238 3,028:071 31,814,283 28,943,741| 3,677,706 3, 163: 577 33, 
196 660 etyitt ’ ribet 388 °314 1,245,851 1,160,493 12,105,341 12,746,280) 1 90,911 1,206,521 12, ou ae Te e: ae oe 
220,884 200,384 2,092,002 ~2,009,091| 5.155.839 4,548,938 a7 224,999 44,845,363) 5.376.723 4.749.328 49.3) 7 oe) eons 736 
20:56 24'83 241,427 231,540 93/374 ‘529.468 6.426.903 5.754.195 513,942 354.306 g 668.330 5.985, 
34/955 21,347 299:830 266.640 147. 706.677 ‘ "659.335 6.370.932 65, 728.024 7.959.165 9.637.57 
9:63 8:97: 77.278 77.258| 151.365 | 145.877 1.173.091 1.233561 161.003 , 154.850 1.250.369 | 1.310.8 
92,930 95,134 801,593  790:429 2,220,741 2,261,112 18. 8824-307 18:412'339} 2 3, 9.626.100 19,202,768 
le ee - rn a 2K. enecce 
168,425 159,985 1,497,000 1,447,063| 3,876,622 3.834.898 35.481,725 33,340,841 1045047 5001S 6.078.225 34 ERT O08 
5K 98 og ) 916 Th) , O72 11.504.521 « 6 e , . . « , 
52,459 40,398 595,002 562,027| 1,279,216 714,040 11,743,273 11,504,521| 1,331, 75 754.438 12.398.-278 12 00e eae 
8.09 8.814 61,213 79, 270.014 264,207 2,141,090 2.273.096 278,108 73,021 3 -a08 5 oes 
44,271 31,584 533,374 482,230} 1,008,945 448,994 9,599,270 9,222,373) 1,053,216 song 8 pment Bee: 
ahniba 
Isla Southern Railwa Rutland St.Louis nul 
|" pose of mane ® —dJuly 1 to Feb. Se — “a of oe! a —July 1 to Feb. 28—|—Month of se (7 tal “Tees. to tot ert 
1915. 1914. 1914-15. 1913-14. 915. 914. 1914-15. 1913-14. 1915. " hae 
62 61 468 8 (See yes on page 32) $ 10 $ $ s 
$ 3 ll ‘ 
% 048 14,674 $2,778 168.386 131,282 138,570 1,259,705 1,362,151 10,292 6.103 104,471 102,780 
9/079 893 86.90 133,115 37 305 66.094 (772.192 ‘879.131 7 a oe ee 
17,832 708 187,758  251,339| 225,038 234,603 2,313, 706 2,544,875 1, a0 tet 47069 52793 
2/337 8. 211 02! 25,722, 26.823 28,879 286.1 260 3,186 3.197 47.069 = 52.798 
2'516 2°688 20354 26.275 42.755 56.326 399, 08s ‘627 2, 8 933 1.689 5.088 
603 545 4/372 6.381 '89 7125 65.190 ‘667 ‘ 22 7 213 5822 1.763 
6,194 8,568 57.796 83'125| 1001010 122/825 918/918 ‘031 665 _7,180 57,288 62,854 
72,521 Wii 116,525 _ 147,330| 183,516 221,546 1,724,843 1,807,957 BP nue ri at ins 
1( 71 4,009; 41.522 13,057 588,862 646 917 3,430 —2, ’ , 
bat 4 “ $o3 1933 10 072 16,779 17,470 136,998 137,862 568 “41 : 5,280 _ 5,930 
F975 0061 63740 07 -036| 24,742 ~ — 4.413 ~ 451.863 ~ 509.055| 2.861  —3,024 25,276 13,33 
St Louis & O’Fallon St Louis Rocky Mountain & Pac dna of Peruary Treneeer peal. 
= — — | —Month of February— —July 0 Fe —_ 
ms of Fea” 1914215. ” O13 14. 1915. d 1914. 1914-15. 1913-14. 1915. 1914 1914-15. 1913-14. 
106 (See = on page 32) $ $ < ‘ 
$ $ $ $ Bais 
450 eT, ell ”:t Ce eee 
eae ee ee it Si © Sey ) er —— 
15,505 20,097 ~ 124,276 170,205 16,236 17,053 — 169,390 ~ 143.906 31,725 33.610 281.323 91.698 
‘726 76 6,098 14.267 2'178 2'264 59.474 37.636 ‘608 or 3°48 32.143 27 326 
3,499 3,965 33266 39:570 8.339 5.681 72°119 39.439 355 13.31 229 3.782 
44 34 311 5 100 Cr.71 1:160 1257 my eS st ees! 
1,846 2,865 16,134 19,672 4,994 5,026 47,500 46.643 21,722 045 72,947 163,010 
8.644 8,345 63.447 ~82,872| 15,971 13.585 182,811 —132,639| 27,500 ea to AL 
: ‘ 7,333 265 3,468 —13,420 11,267 4,224 8, ’ j 
3'320 ‘al OR 347 oe B3i 1,974 3.769 12/331 7,53 8 ‘850 6,030 ; 5,108 
“4.641 10.210 32.481 79,502|  —1,708 —301 —25,7652 3,728 3,424 7,532 43,358 57,410 
St Louis Southwestern System 
1 Company 
St is Southwestern St Louis Southwestern Ry of Texas Total C a 
—Month of February —dJuly 1 to Feb. 28— aa of February— —July 1 to Feb. 28—|—Month of ravens ~July to “. & y! 
191 5. 1914. 1914-15. 1913-14. 915. ‘a 1914. 1914-15. 1913-14. 1915, 4 og Auies. 1913-14, 
. . 194 6,583,237 
676, 4,385,049 228,90! 234,428 1,759,851 2,198,188| 660,378 740,374 5,436, 
435106 9901249 : ooo ord t'933'149 52.893 76,552 647,856 895,736 Ho Md oo : aor 
3 03% ; 337.332 2,610,253 3,338,801 A : 384, 096, 
380 525 051350 4 tO 089 5730 O86 385 460 86,899 616.617 °'772.689| 125,985 148,249 1,205,686 1,311,775 
re ees ee a Re ea eR 
184'368 216/228 1 862.312 1,427.186| 160/394 168,030 1,231 ‘101 1,355,389 324.762 1258 2.593.413 2,782,575 
,935 aeecece eG = =§@ wm@ w we “VO + #$=<«#seece ‘UI eseses Ph + A Mttietetied ’ 
370,904 446,442 3,226,359 3.483,653| 319,595 _ 372.515 2.707.432 3,178,499 690.400 518.957 5,085.70 6.662.152 
547, .274,327| — 15.390 —35,183 —97,178 160,302} 146,739 160, 450, 434,629 
13F O38 1 877 , 256.193 . 353'380 18.018 15,500 117,128 150.261 50,257 47,377 373.321 403.650 
126,872 163,545 1,290,966 2,020,938| —30,504 —50,683 —215,077 10,041 96,368 112,862 1,075,889 2,030,97 





































































































































































































26 RAILWAY EARNINGS [Vou. 100. 
St Louis Troy & Eastern St Paul Bridge & Terminal Salem Falls City & Western 
EARNINGS. —Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to 28— | —Month of February— —July 1 to 28—" 
— 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. MOB Ad. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 25 —No Main Track— 62 62 
$ $ $ $ $ $ $ $ $ $ $ 
Freight revenue----_-- 21,077 23,024 199,870 Ft AP Si Se a | RS 9,356 5,806 74,876 87,13- 
RT SUT os et a ee te os te ls a es eee | ew 2,922 3,019 27,520 30, 
Tot., incl. other rev. 21,133 23,083 202 ,643 170,789 17,837 13,563 af 203 136,093 13,014 9,593 109,768 125,41 
Expenses—Maint. way 883 1,51 7,505 84 ,841 1,777 769 ,70 »705 3,956 24,293 25,196 
oa: of equipm’t_ 5,996 7,183 ,896 88 495 1,152 i? ‘978 9,714 2,063 2,829 29,052 25,524. 
raffic expenses_ -- 102 39 535 aati Pee NRO eS ee 95 16 912 91" 
Seeeapersatinn exp- 3,825 4,802 37,021 35,189 6,722 5,993 58,255 52,464 4,660 4,997 42,293 49 ,86- 
SEEMS ee RRR 25 Re <i s-  igie ry Ea lal ieee ee an i Ra ee RT EO ix aie eM i 
Total, incl. other- 13,477 16,186 131,530 128,515 12,105 9.704 92,980 83.380 9,454 13,159 105,069 — 111,83! 
Net from railroad--.-_-_ 7,656 6,897 71,113 42,243 5,731 3,858 64,222 52,712 3,560 —3 ,565 4,698 13,58: 
“Taxes accrued-_--_-__-. 1,200 1,000 ,600 11,000 1,014 68 ,02 6,996 864 50 6,91 ,06 
I I i a aN re emer ee Se 
Net remaining----- 6,456 5,897 61,513 31,243 4,716 3,176 55,193 45,716 2,695 —4,074 —2,222 9,51: 
Salt Lake & Los Angeles San Antonio & Aransas Pass San Antonio Uvalde & Gulf 
EARNINGS. —Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to F 28—|—Month of February— —July 1 to Feb. 28 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. MOIS 1a. 1915. 1914. 191215. 1913-14. © 
Aver. miles of r’d oper. 14 15 724 316 300 
$ $s $ $ $ $ $ $ $ $ $ 
Freight revenue- - -- ~~ 1,829 1,568 12,850 14,035 205,657 241,321 1,816,800 2,269,769 20.638 13,454 174,002 140,31 
Passenger revenue __. 148 136 47,742  _ 53,696 60,766 89,651 741,728 964,011 7,766 9,693 74,293 77,03 
Tot., incl. other rev. 1,983 1,761 62,532 69,671 285,866 349,975 2,731,868 3,417,915 31,440 25,343 aS 387 234,39 
Expenses—Maint. -way 12 108 2,371 887 71,901 108,152 536 ,994 709,792 Cr.2.486 5,254 6,253 46,24 
aint. of equipm’t. 2,348 2,726 10,946 12,423 52,744 68 ,334 505,072 502 ,004 6,124 4,602 rt 855 37,45 
Traffic expenses --_- 18 Cr2 2,775 4,115 6,10 6,301 52,752 51,216 1,01 655 9,235 5,60: 
Transportation exp - 966 1,399 18,345 16,410 137 ,921 164,326 1,286,586 1,313,250 19,312 16,417 148'380 122,46 
Oe ee seek dimewee  ammeien® RR EREa$ DUEL?) s Sntueencel . een... oadnad’l iow Jee 
Total, incl. other_ 3,942 4,642 38 ,677 56,031 280,608 359,063 2,474,320 2,670,980 27,185 28,899 280,069 228,99. 
Net from railroad _--_- —1,959 —2,881 23,855 13,640 5,257 —9,088 257 ,547 746,934 4,255 —3,556 —4,681 5,40 
“Taxes accrued______- 4 399 ,246 472 14,076 18,000 100,155 108,000 1,700 1,500 12,518 9,72 
Uncollectiblerwy.rev.|} = 2 ~~  —.._.- elle ea i . Tiere ERPS * a 
Net remaining ---.-. —2,361 —3,281 20,580 9,167 —9,015 —27,088 156,690 638,934 2,549 —5,056 —17,300 —4,31 
San Diego & Southeastern San Joaquin & Eastern San Pedro Los Angeles & Salt Lak 
EARNINGS. —Month of February— —July_ 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—\|—Month of February— —July 1 to Feb. 28 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914415.” 1913-14. 1915 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 75 $ 7 $ $ $ 55 $ $ 1,131 ’ : 
Freight revenue --_-_-_- 8,930 15 B43 117,754 134,073 856 3,916 20,559 118,408 429 ,226 495,716 3,837,749 4,355,58 
Passenger revenue ... 10,037 10,509 80,955 89,608 501 1,278 9,977 46,525 162,568 195,256 1,614,133 2,049,04 
Tot., incl. other rev. 20,899 a | ‘t+ 215,105 240,609 2,013 5,145 32,831 170,082 658 ,225 757,035 6,018,525 7,042,34 
E aint. way 10,308 57 ,607 40,470 1,400 7,460 11,22 32,702 56,412 2,552 615,862 823 ,532 
aint. of equipm’t_ ,602 3" ie 43,751 46 ,922 896 3,875 8,662 19,777 120,332 129,861 956,762 1,201,348 
Traffic expenses ___ 90 344 4,011 56 261 228 2,582 2,609 32,738 29,11 261, 255,3. 
Transportation exp-_ 12,845 11,761 95,779 108,645 1,508 2,117 14,438 33,816 242 ,966 254,7 2,016,688 2,347,31 
Transp. for inv.—Cr | ares Cr.1.548 nis eceian pay a ode po nae ban Ppp weeees wn-~e - eo---- = --- 
Total, incl. other_ 30,542 23,431 223,289 222,352 4,600 14,372 42,619 94,989 486 ,961 527,769 4,109,947 4,889,717 
Net from railroad___-_ —9,643 7,668 —8,184 18,257 —2,586 —9 ,227 —9,788 75,092 171,264 229,266 1,908,578 2,152,625 
“Taxes accrued_______ ‘j 1,770 12,147 ,041 1,951 1,498 15,612 12,981 46,031 47 ,054 334,558 326 606 
i a ee Ra ee + Aiea eRe ere Dae... ‘eeenie 
Net remaining ----- —11,143 5,897 —20,331 4,215| —4,831 —10,725 —25,693 62,110} 125,232 182,211 1,573,514 1,826,018 
- Sandy Valley & Elkhorn Savannah & Northwestern Seaboard Air Line 
EARNINGS. —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of February— —July 1 to Feb. 28 
P 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 30 108 108 _# s 
$ $ $ $ $ $ $ $ 
Freight revenue- -- ~~ ‘. 185 5,448 90,747 93 ,356 8,164 10,707 313 977| 1,158,268 1,473,189 9,267,450 11,299,075 
Passenger revenue - - - 1,273 2,148 13,824 19,607 3,097 5,267 3,127 ries 403 ,429 473,923 3,061,743 3,644, 
Tot., incl. other rev. 8,383 8,404 108,265 120,104 13,044 18,907 111,979 142,406| 1,763,623 2,173,404 13,845,985 16,687,713 
_Expenses—Maint. way 955 21074 9,053 19,421 ,806 2,978 21,793 ‘ 01,240 261,279 1,638,959 2,166,516 
aint. of equipm’t_ 6,403 ,830 A 39,841 2,888 2,679 16, 21,074 259,792 291,595 2,100,553 2,286,429 
Transportation n exp 2 797 4 oii 27 308 42 $18 8 638 9 328 581044 6'604 658409 801: 3% 5,187 P08 6 ta 1329 
m p- , , ’ , , ’ , ’ , , ’ ’ 
otto ee ee eee.) wee a ee | Cr3,115  ‘Cr2\255  €r30.4 
Total, incl. other. 10,515 11,289 95,865 104,831 19,197 18,063 116,679 125,115] 1,253,592 1,486,295 9,946,724 11,609,152 
Net from railroad__---_ —2,132 —2,884 12,400 15,273 —6,153 844 —4,700 17,291 510,031 687,108 3,899, a0 5,078,561 
“Taxes accrued ------- ,085 539 7,601 TT: ‘ehbeos 800 3,390 5,605 86,005 82,000 718,150 656,000 
I te a ee nee Ae Bee . neustie 
Net remaining- --_-- —3,218 —3,424 4,798 11,495 —6,153 44 —8 ,090 11,686 423,029 605,108 3,176,053 4,422,561 
A 4578 wey oe of fo gy ym Tad South Buffalo South Dakota commre mae 
EARNINGS. —Month o —_ of February— —July 1 Feb. 28—)|}—Month of February— —July 1 to . 
1915. 1914. 1914216. 1913-14. 1915. d 1914. 191415. 1913-14. 1915. d 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. $ 75 $ 75 $ $ $ 36 $ 36 s $ $ 102 $ 102 $ 
Freight revenue-_____- 12,337 16,834 166,065 167 ,442 19,283 23,699 167 ,608 275,344 17,509 18,608 172,971 193,666 
‘Passenger revenue -_- 5,887 6,009 70,381 ioe 50 252 737 4,066 4,292 48,351 50,321 
Tot., incl. other rey. 19,750 24,087 247 ,328 249,784 31,749 41,996 278,550 526,803 22,780 24,538 232,613 245,180 
Expenses Maint. -way 4,413 ,088 45,775 53,773 +52 6,748 40,674 53,566 2,517 2,255 36,138 46,285 
aint. of equipm’t_ 2,426 ,050 »52 15,213 ,107 6,879 48,718 oF 978 5,290 713 d 25,788 
Traffic expenses --_- 320 363 91 2,922 22. 1 1,922 862 374 201 4,806 2,178 
Transportation exp-_ 5,701 6,469 54,236 52,446 14,514 19,619 126,817 202' ‘685 7,970 9,477 70,628 72,286 
TCT eisess i duseas  G6bNee - eehenel censces s40006  geneene _ genennel __pesens . bdenne (__. Se 20 ee 
Total, incl. other_ 14,214 15,262 134,620 138,712 26,040 34,015 230.473 320,610 16,998 16,871 157 ,644 158,289 
Net from railroad -_-- 5,535 8,824 112,707 111,072 5,709 7,980 48,077 206,193 5,781 7,667 74,969 86,891 
“Taxes accrued____-_-_- 1,700 1,700 13,444 13,156 +2 1,500 10,055 12,544 1,000 8,400 400 | 
Uncollectiblerwy.rev.| _—------ a a a) eS ee ee es ee a ee es ee 
Net remaining---.- 3,835 7,124 99 ,262 97,916 4,509 6,480 38,021 193,648 4,781 6,867 66,569 80,491 
South Georgia Spokane International 
EARNINGS. — Month of February— —July 1 to Feb. 28— —Month of February-— —July 1 to Feb. 28— 
aUas. 1914. 1914-15. 1913-14. 1915. 1914. 191415.” 1913-14. 
Aver. miles of r’d oper. $ $ 82 $ get Seerte’ eecces 163 $ 163 $ 
Freight revenue---_--- 8,197 12,113 37. COE. ‘Rieese.,  anecse',) Speen ikl) Ghheos 39,177 44,674 385,513 509.423 | 
Passenger revenue -_-_- 3,222 3,779 34,035 NS Nine! dime 1° Jaitkiamas tl alia 8,28 10,089 114,840 164,609 © 
Tot., incl. other rev. 12,823 18,661 133 ,649 ne? Gicene a" eeaad. 9. abkaael Stead 50,297 57,500 526,715 703 ,885 
_Expenses— Maint. way 2,677 2,458 28,297 Dt! Danses”  éiabed ~\ > Mieeew 1 minoce 7,131 6,308 88, 105,708 
aint. of equipm’t_ 1 $53 1,988 14,546 Dl) ‘Rhee > @anaael'” ienadact: Mibeeun 4,123 506 38,304 42,618 
Traffic expenses --- 312 402 2.462 ttt.) theses. t\) - ehnece tl) dilsede 112 Saeees 2,327 1,827 18,079 5,633 
Transportation exp - 4,121 5,237 39,230 Se hdawee" wancee “\ebeaee 1) | Bhnate 18,673 ,292 483 211,099 
ees, cniees enteed uigeee - o@hinel tebdee  eneneg  enbese _ . wemmant ..-.eecmee ... sei ae ee 
Total, incl. other_ 10.257 11,328 93,898 rt RR cea peg ese eLee sa «ge 35,832 37,578 347 ,601 405,015 
Net from railroad ---- 2,566 7,332 39,750 Dts CiGs.as -- bosses fi ~ Ganeee 1h" ine ns 14,464 19,922 179,113 298,870 
“Taxes accrued_--_--_-- 860 2,047 7,651 THO) dhnese }°) Séaces ') + Beauaw tho. deeces 3,173 3,081 35, 29,151 
Uncollectible rwy. rev. | ear a ES eats ke nk pt SS =—s onsane. 2°) “ee Lae 
Net remaining- ---- 1,691 ae 32,084 PPO -ctbaadt gaacce | Gbsee0 |?) Bhaawe 11,201 16,841 143,555 269,718 
es = Spokane Portland & Seattle System +" Standard & Hernando | - 
ane Portlan eattle egon Brun —Month of February— —July 1 to . 28— 
EARNINGS. —Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to F 28— 1915. v 1914. 191415. 1913-14. 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-42. 34 34 
Freight rev aa 165 oor 187 380 1,831,565 1,971,987 4 138 6 138 $ ‘ 3 
revenue-_-_-_.-- é P , ‘ , ‘ ; 125 56,167 " y 914 36, 
Passenger revenue --- 81,413 95,732 980,004 1,110,966 3,917 403 39,756 $6043 608 , $30 me BOL , a3 
Tot..incl. otherrev.| 274,725 311,478 3,095,449 3,413,834 10,029 11,681 110,568 120,95 852 19,822 38,057 
Ex enses—Maint.way 46,748 49,865 76,377 485, ‘799 2,222 3,148 19,521 3 est oe 9538 5,37 10,126 
t. of equipm’t. 32,80 39,850 281,170 392. +48 924 1,306 9,253 318 597 2,250 10,394 561 
Traffic expenses - _- ,57 7,069 Al 64,178 352 506 3,545 BE) ee 30 31 
Transportation exp - 78,171 92 ,966 714,283 846,451 6,778 7,599 60,311 78,316 465 2,491 10,584 17,090 
Transp. for inv.—Cr at? ..::) pommes a ) Shee! saeses. aeedhe emma 21 Ieee ammo ©.‘ aie al eer oe 1 
Total, incl. other_ 180,106 205,664 1,566,425 1,854,671 11,258 13,397 99,771 135,393 1,286 7,463 27.763 42,686 
Net from railroad ---- 94,619 105,813 1,529,024 1,559,163 —1,229 —1,716 10,797 —14,437 —617 —611 —7,941 ‘ 
“Taxes accrued. --.---- ,400 53, 427 ,200 427 ,200 5,00 5,000 40,000 33,000 700 684 ‘ 5,473 
‘Dncollectible rwy. rev. Ronee ee ee ee ee eee 
Net remaining- ---- 41,194 52,413 1,100,193 1,131,963 —6 ,233 —6,716 —29,226 —47,.437 —1,317 —1,295 —13,541 —10,108 
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Passenger revenue ___ 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’'t_ 
Traffic expenses _.-_-_ 
Transportation exp_ 
Transp. for invy.—Cr 


Total, incl. other_ 


et from railroad __-_-_ 
Taxes accrued_-__- _-- 
ncollectible rwy. rev. 


Net remaining ----- 













EARNINGS. 


Aver. miles of r'd oper. 







eight revenue-___-_- 
Passenger revenue _-_- 


Tot., incl. other rev. 
Ex enses— Maint. way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Trans. for inv.—Cr 


Total, incl. other. 


Net from railroad -_--_- 
axes accrued_-_____- 
ncollectible rwy. rev. 


Net remaining. -__-_- 

















EARNINGS. 


ver. miles of r'd oper. 








Freight revenue. _-_-_-__ 
Passenger revenue - _- 


Tot., incl. other rev. 
/Expenses— Maint. way 
aint. of equipm't- 
Traffic expenses __-_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad __--- 
axes accrued______ 
Uncollectible rwy. rev. 


Net remaining - ---- 













EARNINGS. 
Aver. miles of r'd oper. 








Freight revenue -__-_--_- 
Passenger revenue --_.- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses -_-_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad__-_- 
Taxes accrued______. 
Uncollectible rwy. rev. 


Net remaining---~-_- 













EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue-_ ---_- 
Passenger revenue --_. 
Tot., incl. other rev. 
Ex es— Maint. way 
=: of equipm’'t_ 
c expenses _ 

Fee 5 om exp. 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad -_- ~~ 
Taxes accrued... ____ 
Uncollectible rwy. rev. 


Net remaining - --~-_-. 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue-_-_-_-.- 
Passenger revenue --_. 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’'t_ 
Traffic expenses - -. 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other- 


Not from railroad ---- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining - --—-- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_ - ---- 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t. 
Traffic expenses - -.-. 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad -. ~~ 
Taxes accrued 
Uncollectible rwy. rev. 






















































































2,329 


Tennessee Alabama & Georgia 


—2,372 





9,716 


—12,962 





















































Stanley Merrill & Phillips Sumpter Valley Sunset Railway 
“a of Fe oe —dJuly 1 to Feb. 28—|—Month of a —dJuly 1 to Feb. 28—|—Month of a —dJuly 1 to Feb. 28— 
1914. J 1914-15.  1913-i4. 1915. 1914. ‘a 1914-15. 1913-14. 1915. hee 1914 1914-15. 1913-14. 
$ $ $ $ $ $ $ $ $ $ $ $ 
19,210 16,795 69,913 56,068 16,516 14,544 164,877 162.556 13,772 17.048 166,366 235,835 
987 8,892 9 491 2,855 2,488 27 952 30,745) _ 2,927 9,137 42,340 80,293 
20,388 18,153 71,903 67,770 20,889 18,390 206.523 206,322 16,380 30,521 219,048 337.166 
892 775 17,607 17,595 2553 6,318 3 5,681 2:757 64 40,598 366 
1,916 2.030 281453 24.46 2'814 3/009 9 596 1,393 18,559 » 
178 203 1,681 1.63 6: 24 5) 2,270 48 47 37 3,952 
5,766 5,239 25,256 25,862 6,132 5,916 65.347 56,087 10,606 16,055 92,498 119,376 
iia  a»naesisiw 4 +<¢0se  .. deseo... pea... _ocieaiiee  .ceaenel ... iii «oC UMIM 00. eee ee Tr sconno 
9,079 8,726 75,737 73 ,582 12,430 16,449 —*«163.487 _—‘:150,261 15,402 20,987 156,728 184,937 
11,308 9.427 __—3,834 __—5,812|~~"¢458 1,940 43,036 56,061 978 9,533 62.319 152,228 
199 231 1,799 1,645 910 750 8,210 6,150 2,475 3,175 19,800 02 
71,108 9,195 —5.633  —7.457|.. 7.048 1.190 34,825  49,911| —1.496 6.358 42,519 127,204 
Susquehanna & New York Tampa Northern 
—Month of February— —July 1 to Feb. 28— —Month of February— —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. ‘ 1914. a 1914-15. 1913-14. 
7 eecese §$==«seececse 
$ $ $ $ $ $ $ $ 
16,499 17,397 130,096 153 a 6,848 11,847 55,495 99,590 
+123 5'021 23:541 ee Bene. 5 ie a 1,464 3,350 13,406 24,942 
18,636 19,949 155.760 a | ahaa A Lee 9,174 16,068 75,747 +:133,095 
3.514 4,114 ‘719 ee 5 Bees (eae ns 1/475 2\215 14,349 :040 
3,872 5.638 9.191 49,349 Codi... aaemen >: oie: >: seein 038 3,667 22.255 685 
7,127 10,921 59.025 85.975 sales Sinuse lisoee et 2,744 3,935 27,148 36,018 
Se ee ee ne ee oe eee 6.796 10,329 67,856 78,531 
2,779 —1,922 a ee eeiees .2 ieee 2,378 5,738 7,890 564 
450 450 3,600 De. ate” coaane ¢1. Geemea 1°. eee 906 3 , 








— ———tTerminal Railroad Associ 
Terminal Railroad Association of St Louis 





469 


3,832 


—7 ,370 


ation of St Louis System 


St Louis Merchants’ on = & Terminal 





















































































































































ois  isie’ 01Gb.” 1918-14. | a keer hen July 1 to Feb. 28—|—Month of February July 1 to Feb. 28— 
—Month o ebruary— —dJtU to eo. —, 0 eoruary— — e 
" 7 . 7 . 1913. 1914, 1914-15... 1913-14. 1915. 1914. 1914-15. 1913-14. 
2,970 3,484 26,232 ne re cies ee ce 
1,011 1.483 12.437 § 282 166 i78 1.455 1,655| _ 123 294 1,418 2,921 
4,761 5,916 46,580 62,523) 217.438 224,758 1,819,434 1,925,050| 145,863 143,163 1,231,670 1,321,261 
2'975 2'949 19:750 23007 14/991 28485 46.254 ‘314/321 "189 24 155.854  '264,395 
1086 938 7'763 7'459 13,173 81577 98/381 152.087 8,993 278 ‘ "752 
406 555 911 4'59 943 7 33: ‘48. 771 79 6.214 | 5,876 
2,972 2,986 24'849 27 646 75, 943 100,564 637.748 768/110 76,151 88,079 625.449 710,772 
7,975 8.169 — 61.902 ~ 68,794| > 109.866 142,768 ~ 032.364 1,276.776| 105.120 119.123 896,792 1,115 512 
—3,213 —2,.253 —15,322 —6,271 107.571 81,989 887,069 648,273 40,743 24,039 334,877 205,748 
70 784 036 6.125 28/199 26:100 229,669 218.965 6,540 5.790 57,028 44.710 
—3,290 —3,037 —21,373 —12,397 79,372 55,889 657.400 429,308 34,203 18,249 277,840 161,038 
Tennessee Central Texas & Pa/cific System 
—Month of February— —July 1 to Feb. 28— Texas & Pacific Weathestord Min Wells & North Western 
1915. 1914. 1914-15. 1913-14. |—Month of February— ay ty LI 1 to Feb. 28—)|—Month of February— —July 1 to Feb. 28— 
293 29 . . 1915. 1914. 1914-15. 1913-14. 1915 ° 1914. a 1914-15. 1913-14. 
75,852 86.732 659,176 777,021 1,037°126 961.314 8,663,400 8,963,203 7,248 4,124 53,086 50,924 
24,895 27.141 262,811 99,352| '279'789 321.816 2.890.537 3.292°912 2971 3:837 38.599 43.027 
107,963 122,485 985,568 1,142,364| 1,441,867 1,403,640 12,531,394 13,265,006 10,950 8,508 99,037 101,130 
29'342 18:770 234.546 ‘216.108 31/111 (132/878 1.243.785 1.538.033 ‘048 2'395 20/372 22°197 
14,972 14,601 133,634 132,71 2/29 1.635 1.910.450 1,973,967 765 842 7.6 ‘202 
5,38 582 43,987 45,519 34/262 34.941 296.069 301.836 287 134 1,461 1,155 
46.382 47.519 397.101 ‘60 647.04 '845 5,238,145 5,465,040 3,372 3,109 28:008 28:576 
ba ate oe rl ------| Cr.1/200 secace  F.8,087 rea Ps oer Pree init ees we 
102,991 93.509 863,156 _854,302| 1,074,542 1,153,591 9.106.858 9,764,855 7,103 7,148 63,156 65.771 
4,971 28.975 122,411 288,061| 367,325 250.048 3,424,535 3,500,150 3,846 1,360 35,881 35,359 
4.480 4'245 3 ‘806 33.980 68.700 62,000 558.736 482.540 598 691 4,971 "311 
473 24-730 86,485 254,081] 297,704 188,048 2,862,300 3,017,609 3,248 668 30,909 31,048 
s Texas City Socminel ares Texas Mexican pith 4 Pre: oe maene mene chy 
—Month o, oe to Feb. 28—|—Month o — — July 1 to . 28—|— 0. ruary— ‘ 
1915. I9tde 91415.” 1913-14. | 101. m “Pits 191415. 1913-14. 1915, 1014. 1Od15. 1913-14. 
16 
$ $ $ ~ . $ $ $ $ . $ 
ogeke ... agedna OO), Giieees 1%) Gee 12,551 8,615 114,862 130,493 35,988 33,986 296,720 367 555 
2,902 2,553 22.739 22.645 6,321 8.684 73.970 69.544 9/113 14'307 112.869 155,564 
22,295 18,510 125.400 143,084 20,663 20.488 211,630 216,949 47,951 51,749 435,488 553,687 
2'242 ‘464 34.479 19/34 5:749 8, 21 2 55.697 735 13,783 '890 '338 101.520 
851 2'529 10/314 11:3 239 ‘414 ‘627 5.634 8.864 45.060 73,863 
12 25 1,208 89 610 rae 5.104 5.840 1,883 2'320 13,328 15.329 
5,196 5,942 37,062 47.095 10,463 12,083 91,234 1856 18,734 22; 165,108 200,163 
10,084 12,003 95,667 _ 101,137| 18,474 92.830 _ 167.063 __167,872|_ 42,683 46,203 _ 325,048 _ 415,756 
12,211 6,506 29,732 41,947 2,189 —2,341 44,567 49,077 5,268 5.455 110,390 137,931 
705 887 4:540 10;666 1.250 ; 10,000 9,2 1.700 2. ; d 
11,506 5.619 25,191 31,280 939 —3,941 34,559 39,877 3,568 3,155 94,990 123,131 
Texas Oklahoma & Eastern Texas Southeastern Tionesta » Valley 
—Month of February— —July Feb. 28—|—Month of January— —July 1 to Jan. 31—|—Month of F July 1 to Feb. 28— 
1915. 1914. 1914.15. 1913-14. 1915 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
24 mn 27 27 Sb 86 
$ $ $ $ $ $ $ $ $ $ $ 
19,408 19,673 160,866 129,122 317 9,334 55,151 60,526 14,759 15,381 128,818 136,130 
1:584 1,823 13/887 ‘094 2 273 3,009 ‘912 743 607 7,235 1245 
21,295 21,881 177,145 147,710 8,332 10.310 63,718 70,258 15,640 16.094 137,328 146,094 
‘678 4'659 50/851 ‘448 3. 1116 15.010 24'246 2'248 3.218 : ‘766 
‘701 35189 27/353 24.416 2:0 '120 16.893 17,026 3/214 2'128 17.259 15,045 
169 208 1438 ‘4 1 139 802 89 236 330 7 "524 
5,854 5,110 j 40.569 , 3,304 18,717 21,987 7,395 7,392 54.518 1364 
17,474 14,377 129.868 —137.263| 12.104 12,346 78,632 —88.708| 13.602 13,523 101,802 113,922 
3,821 7,503 47,276 10.447| —3.771  —2,036 —14.914 —18,539 2,037 2,571 35,526 32.172 
23 361 1/854 1:14 191 116 1,349 815 400 3 2'900 2800 
3,589 7,141 45.421 9,301! —3,062  —2,152 —16,263 —19,354 1,637 2.221 32,626 29,372 
Toledo St Louis & Western Toledo Terminal an eonopah & Goldfield 
—Month of February— Te 1 to Feb. 28—|—Month of a —July 1 to Feb. 28—|—Month of February— —July 1 Feb. 28— 
1915, 1914, 1 914-15. 1913-14. 1915. my 1914. mm 1914-15. 1913-14. 1915, | 1914. 4 1914415.” 1913-14. 
s * $ $ $ $ $ $ ~ $ 
358,915 283,820 2,635,420 2,684,502 Py So (A Ce e. . . Dioeae acu 41,676 927 362,754 388,664 
21,140 ee 7.045 6/830 61.581 66.786 
406,180 326,964 3,075,764 3.129,165 30,992 30.456 289,388 205,182 51,892 49,439 454,541 ~ 463,029 
37 '212 3 368.548 24' 3:317 4.557 40.563 56.573 ‘604 4'383 45,920 48.046 
2'962 48.858 468.377 420/980 3/357 4'122 33:054 7.469 : 5.755 51.859 57.569 
7 428 15.7 133/253  130;564 2 309 979 ‘412 1,831 1.938 ‘309 14,993 
158.468 153,177 1,203'801 1,164,640 13,957 26.165 117,334 166,307 12:076 13/287 101,905 106.811 
273,567 257,299 2,241,538 2.114,.091| 21.909 36.623 200.455 271.135| 27,360 28.467 ~ 236.873 ~ 251,744 
132,612 69,664 834,226 1,015,073 9,083  —6.167 88,933 24,047 24,531 20.971 217,662 211,284 
17,864 17,500 191,116 ‘800 72 2'556 20,873 20:387 125 865 28 ;422 19.375 
114,748 52,164 643,110 884,273 6,358 —8,724 68,059 3,659 24,405 18,106 189,245 191,909 
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28 RAILWAY EARNINGS [Vou. 100. 
Tonopah & Tidewater Tooele Valley Tremont & Gulf 
EARNINGS. —Month of February— —July 1 to Feb. 28—)|}—Month of sha —dJuly 1 to Feb. 28— a of he —dJuly 1 to Feb. o8-} 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914 15. 1913-14. 1915 1914 1914-15. 1913-14. t 
Aver. miles of r'd oper. 175 180 > 
$ $ $ $ $ os ~ $ < $ $ 
Freight revenue_-__-_-- 22,386 16,673 161,984 159,412 5,137 6,210 48,790 54,183 17,170 13,119 130,545 130, 28 
Passenger revenue --- 2,793 2,228 25,008 691; 2,365 ____ 2,935. 19,971 23,929 1,355 1,672 11,654 d 15,272) 
Tot., incl. other rev. 26,265 20.703 202,501 197,981 12,707 14,959 116 653 120,931 19,401 15,553 148,383 ‘153, 824 
Expenses—Maint. way 1,388 6,377 31,860 29,734 487 493 99 3,61 4,095 35,069 7,223 
Maint. of equipm’t-_ 3,880 496 504 ,654 2,500 1,615 23 459 et 1,867 2,282 22,788 
Traffic expenses --- 2,040 1,568 563 13,638 176 216 1,382 1,496 371 332 3,157 
Transportation exp_ 6,529 5,602 47,891 51,341 5,848 5,591 53,474 49,212 5,093 6,720 41,869 
Transp. for inv.—Cr idenia ke Siete am ——— Fa aiapilbin Cneeee  ssnses — | Medees|  - Seebwe lO bnndes J ¢60c06¢  _ aennee ~ ae 
Total, incl. other- 15.498 15,883 138,526 117,857 9,388 8,274 89,758 78,775 11,685 14,496 — 110,559 
Net from railroad _--- 10,767 4,819 63,975 80,123 3,319 6,685 26,894 42,156 7,716 1,057 37,824 21,21¢) 
Taxes accrued______- 1,391 1,560 11,964 12,444 234 204 2,054 01 600 200 778 70€ 
po eee eer ee oe ee, ee ee eee eee ee ae eer ee a 6l 
Net remaining--_-__-_ 9,376 3,258 52,011 67,679 3,085 6,480 24,840 40,140 7,116 857 34,819 20,51% 
Uintah Ulster & Delaware 
EARNINGS. —Month of February— —July 1 to Feb. 28— —Month of February— —July 1 to Feb. 28— 
1915. 1914. 1914- 15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 68 ; 68 ce. tees Seeeee = one $ 128 $ 128 s $ 
Freight revenue. -____- 15,507 CO (OR Se i 23,222 23,074 334,835  348,03¢ 
Passenger revenue_-_- 856 1,056 9,591 tt -¢eenen:  e68¢e0. — nheeae .ceeeees 11,544 11,201 ___ 246,874 7a} a 
Tot., incl. other rev. 21,312 18,261 172,135 Da cokes, «socse  . dpenee «eames 48,071 46,655 696.977 7 
Expenses— Maint. way 1,891 3,226 20,102 tt -a@uecs qj. sacece  weeene ‘ Menem 8,960 8,157 109 ,332 
laint. of equipm’t_ 3,022 3,253 23,960 D-<culie,  pscedun  ° nimple Vue 17,439 10,944 129,603 
Traffic expenses --_-. 68 7 592 tt -" -eesees j. ebease . tenege §" Gaanen 1,024 1,026 11,781 
Transportation exp - 4,120 4,491 34,918 Set: s@emee  oes066° Seenee  Atedace 31,079 28,977 328,741 
RE Rr ean aY ee se ee ee OT See ee ee en’ ee ee ee sone neces 
Total, incl. other_ 17,198 19,802 151,427 Ds aan Rata ot Ve le 61,219 52,882 609.713 569. 59.998 
Net from railroad ---- 4,113 —1,541 20,707 Po. cco..  §. chewed 1 * game  § De eee —13,147 —6 ,227 87,264 154,58 30. 
Taxes accrued -----_- 1,1 1,100 9,591 DE. --cnek,  ~eudece " eaeem ae 3,3 3, 26,400 28 ,000F 
Weegmecamerwy.Fev.i  ...... «sans Re o, Es ee eee Oe ee C—O a 689 icaane 
Net remaining - -- ~~ 3,013 —2,641 11,099 EE —ekdens siden.” snaden Make —16,411 —9,727 60,174 ~~ 126,580 
Union Ry (of, Memphis) Union Stk Yds Co of Omaha (Ltd) United Verde & Pacific 
EARNINGS. —Month of January— —July 1 to Jan. 31— |—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
1915 1914 191415.” 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. $ $ $ 34 ¢ 3 $ s 3 P P 
Freight revenue- --_--- 3 Oe ee ee ee, $ eg Re Ns 11,547 15,380 96 660 125,862 
Passenger revenue --- a ee ee, ee ,084 1,600 11,020 15,008 
Tot., incl. other rev. 4,118 13,344 59,851 73,179 37,941 33,638 329,317 335,659 13,589 17,859 116,093 148, S08 
Expenses—Maint.way 1,351 93 13,949 14,571 3,150 422 25, 27 ,06 6,759 7,321 57,566 58 
aint. of equipm’t- 1,042 Dr5,376 Dr239 Dri2,492 4,374 4,415 t 37,205 947 3,895 27 608 31 rt Ri 
Traffic expenses --- 7 10 ee gee | eee ee eee a) Se 
Transportation exp- 4,504 13,559 28,724 39,924 13,454 13,323 106,871 111,118 4,594 5,890 40,250 
Transp. for inv.—Cr PETE Pee: ibaa a inin s ee as siaid me aiediien wadiah~ conane » "ae aese _ wenane _ ___ eeeesey 
Total, incl. other_ 7,825 10,587 48,692 52,271 28,732 26,744 240,905 —_—-231,723 15,345 18,207 133,616 147,636. 
Net from railroad -- -- 292 2,757 11,159 20,908 9,209 6,893 88,411 103 ,936 —1,756 —“? —i7t05 1a0n 
Taxes acc ued_------ 2,559 1,600 913 ,20 1,555 1,544 23,099 20,174 436 488 3,178 3,190’ 
Uncollectible rwy. rev. eee ee oe rm 6! OE ay eC RR eee mgm me APE ier soe ee oie: a aia sp eet 
Net remaining - - - -- —2,266 1,157 —6,753 9,708 7,653 5,349 65,312 83,761} —2,192 —835 ~ —20,701 
—United States Steel ,Corporation- 
Bessemer & Lake Erie Donora Southern Duluth & Iron Range 
EARNINGS. —Month of he > —July 1 to Feb. 283—|—Month of January— —July 1 to Jan. 31—|—Month of February— —July 1 to Feb. 28— 
. 1915. 1914 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 20 203 72 2 
Freight revenue- - - - -- 172,985 fF ee ” BO Ul eens ae £ 92,312 89,185 2,666,306 4,691,502 
Passenger revenue --- 20,800 CS el eee 15,090 19,885 _ 148,600 __ 201,179. 
Tot., incl. other rev. 202.979 262,020 5,660,084 5,907,243 6,328 6,990 36,407 76,806 112,857 117,555 2.930.467 5,028,522 
Expenses—Maint.way 38,3 59,809 467,812 587,486 507 1,054 89 7,550 28,003 25,479 540,736 513,596 
Maint. of equipm’t- 135,709 205, 809 1,243,605 1,578,611 2,714 544 21,298 23,710 43,104 49,162 496. 971 541,346 
Traffic expenses -_- 8.67 252 82,136 ET 0 es ne 944 1,094 8,41 9,571 
Transportation exp - 106,304 131 423 1,311,385 1,541,732 5,312 6,262 35.675 48,091 66.268 76,765 719, 290 1,177,550 
Transp. forinv.—Cr} (Cr.9,944  —_ _---.. On ee kgm es Did ae a ae. 2 eco | 
Total, incl. other-| — 290,849 418,743 3,175,123 3,917,358 9,057 11,459 67,713 83.455| 149,653 168.968 1.857.032 2.523.682 
Net from railroad -_--- | ~—87,870 —156,723 2,484,960 1,989,884| —2,728 —4,468 —31,306 —6.648| —36,796 —51.413 1.073.435 2,504,839 
Taxes accrued - ------ 17,002 18,000 148,016 264,000 120 1 787 5 5,630 5,841 149,029 267,895 
Uncollectible rwy. rev. sees La te get RI ap otek eee ari I UF rie ors a ts one sna 
Net remaining - - - -- —104,888 —174,723 2,336,886 1,725,884 —2,848 —4,593 —32,093 —7.749| —42.427 —57.254 924,405 2,236,944 
Duluth Missabe & Northern Elgin Joliet & Eastern Lake bape og 
EARNINGS. —Month of she —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—|—Month of Febrwary— —July 1 to Feb. 28— 
: 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914 1914- 15. 1913-14. 
Aver. miles of r’d oper. 775 804 
$ $ $ % $ $ $ $ $ 3 $ $ 
Freight revenue- ----- 53,793 70,491 3 043. 651 5, 404. 877 S6B303 690.890 S,CRD 001 70GB ROR) . ccccce | stones -sady == -s-2xe 
Passenger revenue --- 21,351 26,058 217.894 257,520 5 3 44 33 95 a. oe 1,102 
Tot., incl. other rev 80,376 103,237 3,343,659 5,779,106 594,925 751,081 5,403,049 7,824,341 28,290 350 ~=—«:216 561 405,374 
Expenses—Maint. way 26,565 68,07 412.10 706,247 64,149 95,549 561,199 1,199,538 4,585 6,992 57.455 5,3 
Maint. of equipm't- 51,578 84,526 555,119 718, 824 117.916 205.549 1,049,231 1,697,473 6,807 9,577 50,954 y 
Traffic expenses --_- 66 1,871 16,185 18,922 853 4,922 45,979 MEE] - acosee | eaonee eee |} Le 
Transportation exp - 55,405 75.905 715,901 1,158:793 204,220 263,492 1,672,307 2,340,404 14,414 20,790 123,651 189,599 
Orr once | ee) a eee. cee ln a ere ae ee sg@uman >. aie) ane 
Total, incl. other-| “150,008 —_ 244,865 1.829.875 _2,752,742| 409.992 — 584,944 3.475.389 5,436.354| 25,935 37,553 _ 234,436 383,208 
Net from railroad ---- | ~—§9,631 —141,628 1,513,783 3,026,363|~ 184.933 166,137 1,927,659 2,387,986 2,354 —3,203 —17,874 22,165 
Taxes accrued_-__--_- ¢ 5'96 174. 40) ROK OR ">5Q'19¢ "¢ >'O7 9° 79% 26. 
Gncollectinersy.sev.| 1010 = 5.208 174.480 896.654) = 40.800 44.725 2701199 200.004) 3.970 ES AR SONS 
Net remaining --- -- —70.641 —146,896 1,339,303 2,700,929|" 144043 121412 1,648,496 2,122,452 —616 —5,927 —41,349 ~~ —4,239 
McKeesport Connecting Newburgh & South Shore St Clair Terminal 
EARNINGS. et Peer —dJuly 1 to Feb. 28—)|—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 13 13 
$ $ $ $ $ $ $ $ $ $ $ $ 
DCO citeck > teseee  teedee ‘-eeceee  Sheeeed  ““esenn ' seoddin 2) )\Sebeen lt eee? Sescce ©» ~ eee eee 
Passenger revenue ---|  ------ | ------ ___------ ___------ 220 587 2,819 5,503 ae eass  _ sstens esses 
Tot., incl. other rev. 12,408 15,963 114,845 166,244 45,897 49 327 327.730 407,390 5,834 7.554 108,058 151,480 
Expenses—Maint.way 1,592 349 25,202 27,183 3,012 3,614 7,42 59,939 305 1,581 10,229 23,765 
yD of equipm’t- 2,315 ,609 26,767 38,787 9,618 11,722 74,052 100,203 2,334 5,729 19,813 48,446 
ii ft sel enndee  . eens qaueee  eeedeeeE « pecene” e«kee¢0 ° epee 9 canmbel.- cennanea |. dace | =~ See 
Transportation exp - 10,405 11,861 84,177 100,577 19,249 18,648 136,315 169,234 4,006 5,091 38,877 54,993 
Trews). weaned  seebee'  saebeed.eenenal  sjenaae . ssaasa.. . aanhbe « . ebedhesl  dbdann — sume -) cee eee 
Total, incl. other 14,442 18,872 137.585 167.268 34,328 35,814 266,986 349,046 6,706 12,458 70,317 127 825 
Net from railroad_...| — —2,034 ~~" —2,908 —22,739  —1,024 11,569 13,512 60,743 58,344 —872 —4,903 «37,741 = 23,655 
Taxes accrued __--_--- 55 550 4,218 3,748 3,898 4,230 29,894 37,499 215 200 1,815 800 
Uncollectible rwy. rev. Oueeee  sessee _ soneke  seeeed |. am ike. sessen teenie 2 seen! eeeedin sees 0) ee) ee 
Net remaining --- -- —2,584 3,458 26,958 ~“—4,772|" 7,670 «9,281 —Ss«30,848 ~—20,844| 1,087 —5,103 35,926 22,855 
Union RE (of Pennsylvania) Victoria Fisher & Western Month of Fe & Carolina Southern 
EARNINGS. —Month of a —dJuly 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— a * roa —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914. 15. 1913-14. 1914-15. 1913-14. 
Aver. miles of r’d oper. 30 31 56 5 
$ $ s $ $ ~ $ $ ape 
it iccel-: | ditenn °- \ agéaue. .» | depaee.. |. ewes 9,020 9,553 94,597 89,634 6,747 6,478 49,522 51,774 
i SE cs a ee: ee! gS i ee 1 be 1,300 1,596 12,866 16,260 
Tot., incl. other rev. 166, 92 194,40S 2,238,070 %4,015,0/5 9,020 9,553 94,597 89 634 8.676 8,346 66,250 70,366 
Expenses— Maint. way 28,051 22,72 39,150 415, 7.729 4,266 65,148 35,827 1,537 1,639 11,052 14,341 
aint. of equipm’t- 85,465 93,571 764,169 2, 1,737 2,517 14,111 13,901 488 493 037 3,448 
Traffic expenses -_- 1 100 8 812 a. seuhee 24 1,173 150 159 976 87 
Transportation exp - 105,644 140,839 1,003,109 1,328,460 3,220 2,579 23,573 19,139 2,421 3,557 19,969 22,181 
Re re ree a ce) Pea oe Cr736_—_—s -j-.--- 
Total, incl. other_ 221,716 260.041 2,133,277 2,582,352 13,115 9,374 105,598 71,253 5,110 6,434 40,624 47 ,052 
Net from railroad----| —55,423 —65,632 (104.792 = 432,722| + —4,095 179 ~ —11,000 18,380 3,565 1,911 25,626 23,313 
Taxes accrved___.__- 5,300 7,000 24,772 ) See. Bea ee 4,753 ‘87 2 131 ‘ 1,112 
I I i cI ie ae 2 ee 
SS a a — — = 
Net remaining - -- -- —60,724 —72,632 80,020  —a8,zz2 —4,095 179 —15,754 13,508 3,365 1,780 24,326 22,200 
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EARNINGS. 
ver. miles of r’d oper. 


reight revenue_____ 
assenger revenue ___ 


Tot., incl. other rev. 
xpenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses -_-_ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 
yet from railroad__-_- 


axes accrued 
incollectible rwy. rev. 


EARNINGS. 


ver.miles of r’d oper. 
reight revenue______ 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses—M aint. way 
aint. of equipm't- 
Traffic expenses __-_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


et from railroad__-_- 
axes accrued-___.__ 
ncollectible rwy. rev. 


Net remaining_--___ 


EARNINGS. 


ver. miles of r’d oper. 
Freight revenue...._. 
Passenger revenue ___ 


Tot., incl. other rev. 
ex nses—Maint. way 
aint. of equipm’'t_ 
Traffic expenses ___ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 
et from railroad. _-_- 
Taxes accrued______ 
ncollectible rwy. rev. 


Net remaining ----—- 


EARNINGS. 


ver. miles of r'd oper. 
Freight revenue--__-__- 
Passenger revenue __-_ 


Tot., incl. other rev. 
Expenses—M aint. way 
faint. of equipm’t- 
Traffic expenses __-_ 
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Transportation exp - 
Transp. for inv.—Cr 


Net from railroad__--_- 


Uncollectible rwy. rev. 
Net remaining -_-____ 


EARNINGS. 


Aver. miles of r'd oper. 


Freight revenue__-___- 
Passenger revenue __- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses -__- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other. 
nad from railroad -__- 


Taxes accrued 
Uncollectible rwy. rev. 
Net remaining-_--_-_- 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue- --.-._- 
Passenger revenue __-. 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses --_- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
et —— pet... 


es accru 
Uncollectible rwy. rev. 
Net remaining- _-.-. 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue -.----- 
Passenger revenue --_-. 
Tot., incl, other rev. 
Expenses— Maint. way 
Maint. of equipm’'t_ 
Traffic expenses --_- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other. 


Net oan oe railroad -- ~~ 
Taxes 
Uncollectible rwy. rev. 


Net remaining... --. 


Total, incl. other- 24, 
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Virginia & Truckee Virginia-Carolina Virginian 
—Month of February— —July 1 to Feb. 28—!—Month of ony a —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
$ $ $ P $ $ 29 ; $ . $ 503 (See also on page 32) 
9,972 12,782 95,621 124.478 9,962 5,075 61,899 55,436 366. 731 331,165 3,345,199 3,923,751 
7,333 4,910 50.330 1,726 851 ‘12,674 12,489 5,2 22,359 266,754 264,960 
19,543 19,00: 177 580 166: 039 11,864 6,096 76,233 69. 768 isi 300 380,334 3,856,995 4.453.788 
3,155 3,572 37 623 37,955 2,756 344 19,277 156 56,403 50,794 90.455 550,041 
2,494 2,780 20,595 24'910 393 263 3.574 2 436 71,796 80,235 682,429 690,003 
571 512 4,906 5,665 10 _56 586 281 51 521 43.151 44,394 
6,962 7,391 56. 752 61,313 2 AS4 1,57 16,777 14,351 102,999 111,553 898,423 1,009,709 
eo ea SRP ES = SP AE 2 Pale  __Cr3,560 adi ile Cr20.530 | ...-.. 
16.096 15.464 145,988 140,181} 6.204 2.957 46,005 32,560! 258.302 268.318 2.262.326 2.463.995 
3,446 3,538 31,592 45,908 5,660 3,139 30,228 37,208} 163,006 112,015 1,594,668 1.954,793 
1,50 1,751 12,692 13,992 438 446 835 3,873 20.000 22,650 172,500 175,445 
1,936 1,786 18,899 31,915| 5.222 2,693 26.392 33,334| 143,006 89,365 1.421.930 1.314.343 
Wabash System 
Wabash Wabash-Pittsburgh Terminal West Side Belt 
—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—\|—Month of February— —July 1 to Feb. 28— 
1915. 1914. - 1914-15. 1913-14. 1915. pes 1914. a 1914-15. 1913-14. 1915. i 1914. . 1914-15. 1913-14. 
1,597,143 1,400. 01863 13,650,165 13,799.500 31,22! 32,258 432,871 511,758 13,309 32,984 269,269 377,013 
381.77 420,905 4,270,336 5,029,303 7,111 6,146 69.956 65.921 534 674 4,739 6.461 
2, 183.333 2,949,062 19,690,750 20,766,798 43,720 41,683 547,986 608,887 13,958 34,225 277.106 390,071 
226,080 239.465 2.200.921 2,518,982 5.579 ,28 87,806 104,574 2,238 3,546 26,101 65,454 
423.935 438.767 3.563.163 3.813.387 19,195 7,608 04,087 116,098 6,163 4,722 49.738 65.253 
105,542 79.313 692.597 "701.885 1,273 1,155 4.346 15,564 535 8,455 8,151 
1,007 489 1,051,314 8,069. 857 8,596,821 20,145 24,174 193,026 219,641 5,327 9,460 65,497 $4,441 
eRe jl whecee TT st4) i ccka ss). eeeeee esten= ones wo  wateen? 'eieee  \deedne . coleman 
_1,829.004 a ae 15.107,616 16,369,733 50.756 42,394 441,064 _-483,779 16,675 20.291 168.009 —_—-241.030 
~ 354,328 + 155.566 4,583,133 4,397,065| —7,036 —7l11 106,921 125,107! —2,716 13,933 109,096 149,040 
bes Hh 99,191 650,393 647,543 7,500 7,500 60,000 60,000 300 148 2,400 2,096 
oeiaienes 890 asses= ocees= posses o0enss hain lae neko acnne uanenas saneas 
976,211 56,374 3,930,849 3,749,522| —14,536 —8,211 46,921 65,107; —3,016 13,785 106,696 146,944 
Wheeling & Lake Erie Wabash Chester & Western Washington Idaho & Montana 
—Month of haf il —dJuly 1 to Feb. 28—)|}—Month of February— —July 1 to Feb. 28—)|—Month of February— —July 1 to Feb. 28— 
1915. 914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
59 459 64 64 49 49 
266,951 427,785 2,800,864 4,760,111) 3,846 6,007 47,997 62,377 18,841 27.633 176,027 207 912 
___ 85,142 39/0 9.019 387.526 439,979 2,142 1,483 19.556 14,621 2.678 2,806 23,815 9 490 
337,228 502.978 3,518,203 5,525,931) 6.933 8,882 80,628 91,578 22,637 31.414 ~=—210,571 249. 589 
32,167 35,359 387,778 763,370) 1,654 317 20,287 29.845 4,777 3,722 49,067 37.052 
88,341 80,850 678,584 962. 099 | 1,559 1,782 13,028 14,27 7,857 3,735 36,428 27.375 
10. 529 10,296 72,485 9,708 | 200 242 1,609 1,599 63 95 52 587 
162 215,846 1,381,511 1853/6235) 3,122 3,911 27,181 34,523 7,905 9,716 62,789 67 643 
304,256 362,101 2,649,525 3.801.417; 6.889 6.612 65,689 __83,670| 21.192 18.453 _ 155.444 149.511 
32.972 140.876 868.677 1.724. 513 | —43 2,26 14,938 7,908 1,445 12,960 55.127 109,077 
30,121 28.688 251.254 249.48 749 8 ,99 4,704 1,022 945 10,260 5,501 
meeeeeess ___sesse>  ieadaah | Re AL ee at I ray BE ca SE Pe 
2.850 112.187 617.423 1,4 a75. 031 7 —792 1,681 8,946 3,203 422 12,015 44,566 103,576 
Western Allegheny Western Maryland Western Ry of Alabama 
—Month of February— —July 1 to Feb. 28—'}—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
49 661 66 133 133 
16,304 11.647 108,977 83.739} 508,921 491,590 4,523,823 4,570,131 54,411 71,445 457. 935 57 3. 716 
1,377 1,2 14,425 15, 347 55,49 50.193 663,221 733,106 30,457 39.482 296,859 9,522 
18,043 14,5 as 126.946 106,556. 594,212 567,909 5, 451 258 5,541,807 97,826 120,976 836,570 1 tg 
2.706 2.038 30.428 30,858 | 87,411 228,077 2,392 1,021,513 18,004 21,258 153, 381 176,412 
1, 7720 1.860 19.728 17,978; 114,158 264,206 $24: 836 1,031,074 24,957 .128 682 198,252 
180 175 1,827 1,355) 27,279 20.344 176.259 — 186,737 24 6,406 3 1232 49.77 
19,096 5,585 59,675 43,818} 224,347 330,474 2,034,144 2,626,269 31,531 35.154 257.765 286,379 
~ sense ie eee waste anssee |) ae CVG40l —  esen-| | natin. wanane Cra00 _ . wc+-+- 
___ 24,421 10,010 116,933 —_. 102. 747 | 473,143 ~~ 868.072 4.090.582 5.065.001 87,230 93,203 710.285 _ 772.9: 
~ 6,377 4,870 10,012 3,88 121,069 —300,163 1,360,675 476,805 10,596 27,772 126,285 = 273,501 
adiees. ceeded -. sidan «cee ,500 26, 200,000 173,100 5,269 5,007 43,730 39,641 
aan aaa « —_ ——_ _28 Eee 8 eet OOF eee SS \ < 9s i tk kt ee a A 118 .e RAE A 538 San 
—6,377 4,870 9,984 3,808 95,569 —326,163 1,160,675 303,705 5,208 22,764 32,010 230, 60 
Williamsport & North Branch Winston-Salem Southbound Wisconsin & Michigan 
—Month of a —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—)|—Month of a —July 1 to Jan. 31— 
1915. pie 1914. we 1914-15. 1913-14. 1915. . 1914. | 1914-15. 1913-14. 1915. 4 1914... 1914-15. 1913-14. 
oO oo bs 
6,576 5,604 54,584 50,787 29,866 31,820 255,938 267,528 10,607 8,656 60,879 51,327 
1,944 1,910 33.207 33,611 3,997 4,987 43,585 49,607 343 435 2\824 3,189 
9,098 8,019 92,539 90,179 34,650 37,662 306,990 323,843 11,142 9,552 65.885 56,539 
1,091 912 13,336 19,289 13,771 3,509 56,781 32,237 1,11 1,942 12,855 16,918 
944 72 17.476 21,535 2,425 3,652 27 025 25,990 2,574 3,136 14,466 19,982 
304 204 2,893 1,743 2,145 1,965 17,405 17.666 13 315 1,338 1,621 
3,320 3,224 31,432 30,132 11,877 13,980 98,261 96,811 4,303 4,198 25,147 23,572 
6.681 6.113 72.535 —81.765| 32.477 24,062 215.882 184.117 9,626 — 13,175 — 59.873 _ 70,609 
2,417 1,906 20,004 8,413 2,173 13,600 91,108 139,726 1,516 —3,623 6,011 —14. O70 
173 96 1,384 77 2,000 ,000 ‘ d 58 724 4,471 
2,244 1,809 18,619 7,640 173 11,600 75.108  128,726|. 934 —4,047 1.539  —18,050 
"Yazoo & Mississippi Valley, Yosemite Valley | Youngstown & Ohio River 
—Month of February— —July 1 to Feb. 28—|}—Month of February— —July 1 Feb. 28— —Month of February— —July 1 to Feb. 28— 
19 _ 1914, 1914-15. 1913-14. 1915. 1914. - 191415.” 1913-14. 1915. . 1914. a 1914-15. 1913-14. 
of 
549 696,242 6,012,521 6,371,331 4,537 4,088 98,536 83,820 5, 4,239 43,305 35,308 
146.472 227.800 1.575.264 2.088.295 2,048 1,961 87.931 91,970: 12 11,033 116.561 116.400 
979.378 986,386 8,024,038 8,938,828 7,707 6,668 198.025 185,145 £4,020 Ly.ace 195,149 ~—«184,.970 
133,761 113,802 1,187,041 1.199.763 3,348 2,951 41,445 25,210 1,403 1,102 19,393 17,137 
119,295 122,814 1,119, 813 1,218,041 2.975 2,186 17.459 16,859 1,869 1,458 14,143 13,340 
16,578 15,24 5,772 — 124,2 447 645 5,67 718 313 363 2,352 2.551 
46.300 384,658 2 280. 0.282 3,173,887 4,903 2,954 52,766 36,932 5,554 6,920 48,394 927 
ee . ¢ Aemee. Beene ~ gubiieeel: ) cteeiee é eeasieiaen |.  e6eeee). -eenee. ead seeine, | Seneane _. seein 
643,831 666,485 cae hia 5,947,060 12,246 9.155 122,318 89,762 11.689 10.889 102.879 98.895 
335,547 319,900 2,403,324 2.991,767| —4,538 —2.486 75,706 95.382 10,636 8,288 92.270 86,015 
51.000 53,500 405,000 54, 3 415 9,135 ,033 852 712 7,792 8,900 
284,368 266,400 1,996,903 2,637,267], —4,898 —2,901 66,570 87,349 | 9,783 ye) 84,477 77,115 






































Hilo . Kahului ore ean pre Debu Ry & Land Co ia 
— th of December— —Jul to D — |—Month of February— —Ju to ¢ — — of January— — to Jan. — 
i wd “1913. i91k. O13 1915. @ 1914. 1914-15. 1913-14. 1915. 1914. 1914. 15. 1913-14. 

. 81 . 81 : . ‘ 26 . 26 . 109 . 102 . ‘ 
18,603 15,722 109,421 ‘ 20,102 19,194 129,792 120,507 66,290 67.061 543,160 510,508 
7,338 8,745 43,400 133 480 1,496 1,391 15,146 794 19,873 24,770 _156,877 _ 182,689 
A4 392° ~—=«i16 2,691 ‘ 35,328 25.079 217,796 s 94,968 97,518 747,966 736,766 
24 408 20340 o5 Sol 2 0 Ta7 3,287 3,552 36.910 23,712 9,287 13,008 74,863 77,034 
7 r 496 ‘94 3.2 2,845 29,040 30,828 8,132 9,191 62,590 55,309 
298 1 2,562 7 7 1 95 210 1 7 4,535 4,515 
8,464 10,167 50,514 60,456 11,441 11,131 78,579 82,016 20,777 22.887 150,819 158,498 
[8,798 20.555 96.016 —~195,879| 23.197 19.484 181,760 __151,202|— 42,828 60,604 323,309 331,068 
, , 66.674 . 12,130 5,595 36,035 9,507 52,640 46,914 424,566 405,708 
’ 660 . 570 ; $3086 7 800 6,173 4,390 6,970 7,250 50,187 50,449 
7,981 5,266 62,714 81,438 11,380 4,795 29,862 5,116 45,670 39,664 374,379 355,258 
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[Vou. 100. 








COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission! 


at Washington. Many railroad companies 


also issue monthly statements of their own, and the form of the returns in such cases, 


is 


is often different from that prescribed by the Commerce Commission. In some instances the figures in the two returns correspond, % 
but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments! 


in addition to earnings and expenses. 
It is our purpose that eac 


ments in the precise form furnished by the companies. 


Obviously, we cannot undertake to reconcile differences or discrepancies that 
may appear between the company figures and the Inter-State Commerce returns. 


issue of the “Railway Earnings Section” shall furnish an absolutely complete record of all monthly 

returns, in whatever form issued, that may be put out by any steam railroad in the United States. get 
on this and the following two pages all the company statements where they differ in any way from the returns to the Commission, 
or where they embrace more facts than are contained in such returns. 
company makes up its statement according to its own conception of what will serve best to convey a correct idea of the course of its 
income in the distinctive circumstances that may attend its operations or the charcater of its business. 


Accordingly, we bring together 
In these instances, of course, uniformity is lacking. Each 


We in turn give the state- 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, ; 


we do not undertake to repeat them here. 


In such cases the reader must look for the figures among the detailed statements on 
pages, which include every steam road that is obliged to make monthly returns to the Commission. ie 
There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. 


preceding | 


Where} 


the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order? 


to present the figures for its own fiscal year. 


Atchison Topeka & Santa Fe 
—Month of ees? ll —July 1 to Feb. 28— 








1915 * 1914-15. _ 1913-14. 
Gross operating revenues. .------- 3 rae oe F814 776 50,016,890 40,689,659 
Jot operating revenue. -------- 313 ee eee O88 3804.37] 3.683.308 
Uncollectible railway revenues- - -- SS errs 17,956  _—----..- 
aces ce aaa ------- "Ta ee ae 


Bangor & Aroostook 
—Month of February— to Feb. 28— 


rs | 1 
2,381,740 


























Revenue from operation__-....--- 341,9 248,868 2,346,832 
Operating opunee. a eethneee ne 196,100 221,646 1,591,810 1,611,029 
Net revenue from operation_... 145,850 27 ,222 789,929 735,803 
Additional income (hire of equip.)- & 12,721 7,680 141,430 139,116 
Outside operations_.........---- —670 —25 1,982 1,266 
Total net income-_-__......_.-- 157,901 34,877 929,377 873,652 
Fixed charges and other deductions 117,028 112,882 906 ,227 903 ,708 
Surplus over charges._.....--- 40,872 —78,005 23,149 —30,055 
Bellefonte Central aide alesis 
—Month of February— —Jan. eb. — 
oc ew aemene Hay d 6, 12,847 13,886 
Operating expenses___...._....-- 4,855 5,331 10,201 12,097 
AS nn 1,099 845 2,645 1,789 
Interest and taxes__...........-- 269 235 538 470 
Surplus over charges......---- 830 610 2,107 1,319 
Boston & Maine 
Mil ted en yo hea nL —dJuly 1 to Feb. 28— 
Gross earnings... ~~. 2272777227272 3.210802 3,056/531 31,185,821 32,388,348 
Expenses and taxes___.....-.--- 2,718,983 3,082,254 25,552,420 27,534,585 
Ca 491,818 Def 25,723 5,633,400 4,853,762 
Ce cieduwssntances 48,142 50,375 762,860 1,172,767 
DP bhitnbteawchbcnewndusaeea 830,877 904,897 6,907,637 7,507,853 
0 EE a —290,915 —880,245 —511,376—1,481,323 
Buffalo Rochester & Pittsburgh 
—Month of February— —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 
Operating revenue -....-_._.___- 657 ,569 746,326 6,387,778 7,683,845 
Operating expense --.......-.--- 487 ,532 595,087 4,700,978 5,465,208 
ke a ee 170,037 151,239 1,686,800 2,218,636 
tt cid teecannaneeae 20, j 0, 44,000 





























Operating income_-_-_.-......-- 150,037 133,239 1,526,597 2,074,636 
Misc. and non-operating income--_ 57,529 71,223 492,562 — 548,993 
fo 207,566 204,463 2,019,159 2,623,629 
BE Sh decbtaccccenntxane 176,452 166,241 1,422,032 1,326,437 
ee eee 31,114 38,221 597,127 1,297,192 
Buffalo & Susquehanna RR. Corp. 

—Month os February— —dJan, 1 to Feb. 28— 

Total operating revenue -_.._._-- 115,39 137 448 227 ,807 292,703 
Total operating expenses----__-___- 101,649 117,435 202,122 238,409 
Net operating revenue_._..____ 13,741 20,012 25,685 54,294 
MP GEE dbdetacecccccccccue 2,600 2,600 ,200 5,200 
Operating income__......__._- 11,141 17,412 20,485 49 ,094 
Ged iescccuccancccace 31,204 27,681 63 477 56,884 
en 42,345 45,093 83 ,963 105,979 
Interest, rentals, &c..........._- 26,042 27 ,805 52,764 55,684 
EE a ea 16,303 17,288 31,198 50,294 

Central RR. of New Jersey 

—Month of February— —July 1 to Feb. 28— 

I inns tithes ts thee cna Se itiniand 2,048,224 2,219,818 21,177,022 22,362,450 
Operating expenses... -_._......--- 1,426,995 1,477,851 12,472,684 12,878,128 
ee MOOOURG 5 absecccccccuee- 621,229 741,967 8,704,337 9,484,321 
Fixed charges and taxes__.._.____ 627 ,276 686,645 5,398,398 5,795,893 
Surplus over charges_.......__ —6,047 55,321 3,305,939 3,688,427 


The Chesapeake & Ohio Lines 
ie’ of ees 1 —dJuly 1 to Feb. 28— 





ae 2,371 ‘ 368 2,342 
yr CS See 2,867,272 2,534,012 25,508,626 24,751,140 
Total expenses -.....-.........- 2,060,583 2,047,959 18,051,062 17,372,429 

Net operating revenue__-_-_--_-__- 806 688 486,053 7,457,563 7,378,710 
Other income ( ee 10,495 69,787 349,953 783,849 





nn. . nnccace 817,184 555,840 7,807,517 8,162,559 
__787,343 752,880 6,300,225 5,945,866 

29,840 —197,039 1,507,291 2,216,693 
Chicago Great Western 


—Month of February— —July 1 to Feb. 28— 

Total operating revenues-_---_-_-_-_-_- 1,003 ,15 1,007,034 9,531,403 9,732,909 
Total operating expenses - -- __--___ 794,189 811,769 7,084,542 7,327,363 
Net rev. from railway operations 208,968 195,265 2,446,861 2,405,546 
Net income after charges________- —11,586 —13,717 710,657 ate: 


Average miles operated --.-._..___ 1,429 1,496 


Chicago & North Western 
om t — — 
~ ny mei 7 July 1 to Feb. 28 


Average miles of road operated. 





,107 8, 
oO ting revenues__...._.______ 5,812,349 5,722,533 55,628'841 57,450 348 
All other receipts..........____- __ 595,779 _ 586,689 2.048.958 2:315/329 
Total receipts................ 6,408,128 6,309,223 57,677,799 59.774.678 
Operating expenses and taxes_____ 4,646,670 4,731,028 41'835:061 43044 807 
See 1.761.458 1.578.195 15,842.738 16,830,081 
FE EE etn cccnccccntocece __ 851,023 "8637441 7'576,459 7'484 660 
a 910,434 714,753 8,266,278 9,345,420 





Chicago St. Paul Minneapolis & Omaha 





—Month of February— —July 1 to Feb. 28—f 
Average miles of road operated _-- 1,752 1,746 1752 1,746 — 
Operating revenues. ..........--- 1,359,192 1,287,641 12,377,291 12,545,028 5 
All Gl Dv ckncecasivenes 14,110 14,353 219,935 233 ,992 F 
3. sere 1,373,303 1,301,994 ,597 226 12,779,020 
Operating expenses and taxes___. 1,090,962 1,004,591 








12 

9,045,279 9,175,617 § 
3 
at 

1 


| 


ee Oe oe 282,341 297.403 3,551,947 3,603,403 7 
Wined charges.................. 234,380 210,913 1,915.293 1,826,867 § 
Surplus over charges_-...--.-. 47 ,960 86,490 1,636,654 1,776,535 f 
Colorado & Southern ‘ 

—Month of February— —July 1 to Feb. 28—} 

1915. 1914 1914-15. 1913-14. 7 


Mileage operated_.......-....-- 1,828 1,866 
Operating revenues. -...........-- 1,104,556 943,521 
Operating expenses----.-.......-- 817,492 730,302 


287,064 213,218 
53,423 49,942 


~ 233,640 163,275 


9,974,580 9,390,670 


3,135,026 2,527,404 
406 344 





t 


6,839,553 6,863,265 . 


429,173 ¥ 
2,728,682 2,098,230 | 





Delaware & Hudson 4 








(y 


—Month of February— —Jan. 1 to Feb. 28— | 

1915. 1914. 1915. 1914. | 

CE. 8s cincndcnccende 1,435,522 1,437,758 3,021,162 3,216,521 § 

Operating expenses.............. 1,159,307 1,200,767 2,429,248 2,510,483 
Tee Gnas ecbsccdncnsdéon 276,215 236,991 591,914 706 ,037 

THEE cnc aseckeminedsocavdcnwdsc 58, 56,250 d 112,500 © 

Uncollectible railway revenue....-.- -.-.-. -—.---. 37 23 § 

Railway operating income---_-_-_. 217,715 180,741 474,777 


593,515 


Denver & Rio Grande \ 


—Month of February— 
" 1914. 











i , isngs. oe Wes 
Total operating revenue----_--.--- 1,340,525 1,536,045 15,020,581 16,604,965 
Operating expenses and taxes----- 1,044,692 1,212,259 10,717,941 12,262,482 
Operating income-----....---- 295,832 323,785 4,302,639 4,342,482 
Other incdmh®........2.22-222020-e 81,758 91,353 1,121,479 1,211,124 
Total income--.........---.--- 377,590 415,139 5,424,118 5,553,606 
Propor’n of fixed charges & rentals. 554,626 545,098 4,687,163 4,597,320 
Net income .....--.--022--<2- —177,035 —129,958 736,954 956,285 
Deduct: Renewalfund & ref.M.s.f. 28,887 24,117 (191,008 _—181,833 














DED incccésetinaditaanette —205,923 —154,075 545,946 774,452 
Duluth South Shore & Atlantic 
—Month of February— —July 1 to Feb. 28— 
1915. d 1914. 1914-15. 1913-14. 

Operating revenue .........-.-.- 221,245 242,366 1,939,072 2,377,510 
Operating expenses_-.-.-.-....----- __ 186,903 203, 1,590,9 1,889,375 
Net operating revenue----_----- 34,341 38 ,682 348,147 488,134 
GE Sd ortncasnnacsonses 1,476 1,545 26,410 12,229 
Tt i aéupeneneesessuanee 35,818 40,228 374,558 500 ,364 
Interest, taxes, &c.............. 95,255 99,888 748,127 824,856 
Net income or loss_.......---. —59,437 —59,660 —373,569 —324,492 


Erie Railroad Company—All Lines 


























—Month of February— —Jan. 1 to Feb. 28— 
1915. 1914. 1915. 1914. 
Gross operating revenue--_------- 4,384,693 3,990,918 8,959.984 8,422,100 
Operating expenses and taxes-- --_- 3,574,483 3,774,299 7,348,344 7,787,118 
Operating income_-.......----- 810,210 216,618 1,611,640 634,982 
Hocking Valley 
—Month of February— —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 
ee ren 351 351 351 351 
Operating revenues. -._........--. 362,569 372,149 4,303,129 5,109,879 
Operating expenses_-___........-- 264,640 339,434 2,935,728 3,479,515 
Net operating revenue___._._-- 97 ,928 32,715 1,367.400 1,630,363 
Other income (balance) _......_.- —9.756 31,956 47 ,287 190,609 
PE on ccdcnknondebavnene ok 64,671 1,414,688 1,820,973 
Fixed charges and taxes________- 116,020 116,759 058278 1,001 ,964 
Oe Ge adubacdacacccutond —27,849 —52,088 456,409 819,008 
Louisiana & Arkansas 
—Month of February— —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 
Miles of road operated_...._.____- 2 278 
PC Sn ncanneskon cane 130,921 137,885 1,138,337 1,163,168 
Expenses and taxes.___._.________ 194 94,858 797,510 775,049 
PE dotint cinsiamedonns 37,978 43,027 340,826 388,109 
Interest, rentals, &c_........____ 27,528 25.035 222,974 227 ,250 
Re stéusbidwecnctundadamne 10,450 17,991 117,852 160,858 


Mineral Range 


—Month of February— —July 1 to Feb. 28— 
1915. 1914 











é 1914-15. 1913-14. 
Operating revenue __._..________ 68,303 47,475 526,490 261,499 
Operating expenses___..._.__.__. 48 ,442 37 634 384,281 258,789 
Net operating revenue________. 19,861 9,841 142,208 2,710 
Ge WE Riccscdidssacbenes 123 273 3,726 519 
Do ee 19,984 10,114 145,934 5,229 
Interest, taxes, &c___--......... 12,199 13,065 98,453 «97,948 
DE Makes bvadébevocaden 7,785 —2,951 47,480 —92.719 


—July 1 to Feb. 28— | 


i 
i 


i 
if 


ee oe 


auwewnas=s= ewe eos OS 





we 
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RAILWAY EARNINGS 


31 








v 


joss cnrnitas. 


Minneapolis St. Paul & Sault Ste. Marie 


ilroad and outside revenue 
ilroad and outside expenses__--_-_ 836: 944 


Minneapolis & St. Louis 
Including Iowa Central 


—Month of February— —July 1 to Feb. 28— 
1915. v 1914. 1914-15. ao 


$ 
i. 725 6,943,352 6,562,542 
___ 598,693 5, (073.399 4,885,424 


1,677,118 
— 222,769 


Operating revenues 
Operating expenses 


. One-twe 
_ 627 591 


~~ 144,706 
—30,057 


~~ 114,649 


~~J29,032 “1,860,953 
__—44,886 —242,974 
84,145 1,617,978 1,454, | 348 
emteg revenues 
t 
—aione of February— —July 1 to Feb. <a ne es 
1914. 1914-15. 1913-14. 

1,057,799 12,745,111 13,278,461 

r--¥ 892,58 7 7,567 345 8, 370,135 
165,212 5,177,765 4,908,325 
68,771 793,111 __815,280 
96,441 4,384,654 4,093,045 


One-twe 


Total deductions 
Operating income 


~ 379,584 
79,009 


300,675 





Operating revenues 


Cincinnati Northern 


Net operating revenue 
th annual taxes 


Net Cperating revenue. -.......- 
fth annual taxes 
Uncollectibie railway revenues_ -_-_- 


Lake Erie & Western 


—Month of February— —Jan. 1 to Feb. 28— 
es gs 1914. 1915. 1914. 


$ ~ 
92,103 218,176 198,643. 
119;268 191,966 250,417 
—27,165 ~ 26,209 "—51,774 
6,000 000 =: 12,000 








5,507 
13,516 


17,008 
15,200 





—33,1 "165 ~ 63,77 774 


Cleveland Cin Chic & St Louis 
(Including Peoria & Eastern Ry.) 


5,399,892 5,173,580 
2,567,672 4,512,237 5,349,321 

2 —131,145 887,654 —175,741 
128/000 124,300 256,000 248,600 
635 997 


2-607 324 
2,192,721 


2 436,526 








256,997 248,600 
630,656 —424,341 


__ 124,300 
—255,445 


128,635 
275,967 





443,617 377,875 880,388 811,680 


CHICAGO DIVISION 


Operating expenses 354,796 360,425 701,681 





737 ,352 


ilroad and outside revenue 
ilroad and outside expenses - -- 


Net revenue 
es 


Mississippi Central 
—Month of February— 
191 1914 


Missouri Pacific 
Including St. Louis Iron Mt. & Southern 
—Month of February— —July 


ating revenue 
ating expenses 


Net revenue from operation... 1,028,670 
es and uncollected revenue.... 21 


ating income 


De 


Nevada-California-Oregon 
—— of he?» (ol —July 1 


otal operating revenue 
otal operating expenses 
Net operating revenue 


Total income 
hterest, rentals, taxes, &c 


Net income 


New York Central 
a of Perverr— —e 1 to .. | ata 


New York Central RR. 
xcluding Boston & Albany RR.) 


__ 536,361 


__ 32.562 


o Net o mating he 
: 2» ne-twelfth annual taxes 
say 179 a8 * 3, 599 2329-831 Uncollectible railway revenues__-_-_ 
és vo, 
3'916 6) "464 380289 Total deductions 


54,415 63,216 
212,763 ~ 190,063 1,725,265 Operating income 


803 ,540 7,154,332 


4,824,501 


810,678 


1,949,541 
Michigan Central 
Operating revenues 
Operating expenses 
Net operating revenue 
One-twelfth annual taxes 
Uncollectible railway revenue 


Total deductions 
Operating income 


—— 1 to Feb. 28— 


80,588 
49,803 


~~ 30,784 
2,564 


5. 
56,370 
339 ,023 416,221 


239, 941 283. 350 
452 





814,526 


21,473 28,220 530-486 583 a 


New York Chicago & St Louis 
Operating revenues 
Operating expenses 

Net operating revenue 
One-twelfth annual taxes 
Uncollectible railway revenues- --- 

Total deductions 


Operating income 


Pittsburgh & Lake Erie 
Operating revenues 
Operating expenses 

Net operating revenue 
One-twelfth annual taxes 
Uncollectible railway revenues -- -- 

Total deductions 
Operating income 

Toledo & Ohio Central 
Operating revenues 
Operating 


1 to Feb. 28— 
1915. 1914 1914-15. 1913-14. 


$ $ $ 
4,327,161 4,257,921 40,052,066 41,263,918 
3,298,491 3,164,250 28,916,481 29,808,952 


1,093,671 11,135,586 11,454, +4 966 
229086 1.710.104 1,606.3 


~~ 864,585 9,425,482 oS be 


4,144 





to Feb. 28— 
1914-15. 1913-14. 
3 $ 


258,350 249,709 
228,595 196,205 


915. 1914. 
$ 


19,221 
21,065 





—1,844 


29,755 53 ,504 
197 2,219 


Net commeting revenue 
One-twelfth annual taxes 





2:114 
31,869 55,723 


52,729 49 ,042 


—1,647 


6,038 Total deductions 





—11,713 —7,685 —20,860 6,681 


Operating income 


New York, Sus 
(Including the 


915. 1914 915. 
19. S72. 324 10,609,976 22, 1939, 187 22 BIS 777 


8'711.501 9.394'585 17:847.013 19'370.952 | GOSS operating revenue 


Operating expenses and taxes 





Net operating revenue 
ne-twelfth annual taxes 
ncollectible railway revenue 


Total deductions 


719, 186 «6 


2,160,823 4,885,173 3,144,825 
717,956  ¥ Operating income 


9,948 1,282,532 
’ 535 


1,451,483 


1,215,391 
641,653 





1,282 ,532 





3,433,690 1,862,293 


88,821 
20,000 


17,450 
20,000 


178,707 74,327 
40,000 40,000 





20,014 


40,019 





68,806 


2,431,294 
2,071,630 


def2. ,550 


2,330,995 
2,108,478 4,247,794 


138,688 


4,997 ,629 





359 ,663 


222,517 
132,000 


749,835 


, 





120,558 


245,614 





239,105 


849,740 


775,489 


819,365 


504,220 


1,795,974 
1,618,812 


1,854,122 
1,748,767 





74,250 
wan 


63,415 
,000 


177,161 
000 





40,001 


80,046 





34,248 


935,644 
663 ,77 


28,415 


1,236,956 
856 


97,114 


1,828,382 


1:381.142 1,709,108 





447,239 650,798 
99,000 107,000 








34 x 
327 ,729 


348,239 543,798 


677,513 
638 ,267 


720,242 
691,944 





Uncollectible railway revenues_- --- 


12,473 
20,351 


39,246 
42,159 
13 


28,298 
40,692 





42,162 40,692 





—2,916 —12,394 


2 Wilken barre & Western 
ilkes-Barre & Eastern) 


219,632 


1914. 
271,552 
229,278 


ry— a 1 to Feb. 28— 

4 1915. 1914. 

636,760 617,746 
484.290 





“3 497 


Norfolk & Western 
—Month of Februa 


42,273 


461,357 
175,402 133,455 


—July 1 to Feb. 28— 


Operating income 
The comparisons indicated above are with the results of operation of the 
ew York Central & Hudson River Railroad, Lake Shore & Michigan Southern 

way, Chicago Indiana & Southern Railroad and Dunkirk Allegheny Valley 
Pittsburgh Railroad for February 1914, which have been combined for such 


mparative purposes only. 


Boston & Albany 2.368.681 
1.857.390 


511,291 


2,395,972 
2,164,546 


231,426 


1,124,695 1,113,648 
892,269 1,011,002 
02 ,647 





Net o ting revenue 


Miles operated 
Total operating revenues 
Total operating expenses 


,036 
3,030,009 


9 
2'026:091 2,240,782 


27,414,832 29,948:811 
18:207/838 20'445.824 





wan operating revenues 789,227 
Tax . 140,000 


9,206,994 9,502,986 
1,206,000 1,060,000 





he operat: 


740,572 649 ,227 
Other income (b. 147 ,536 144,582 


8,000,994 8,442,986 
1,357,185 1,113,725 





793,809 
374,542 


9,358,180 9,556,711 
3:172:775 3.010.074 





497,131 ~~ 419.207 
Pacific Coast Co. 


6,185,404 6,546,037 


ne-twelfth annual taxes 
ncollectible railway revenues- --- 


Total deductions 


—Opera 
1915. 
3 

YNH &Hartt.Feb 4,590,966 4 
July 1 to Feb 28.. 
Cent New Eng-_Feb 
July 1 to Feb 28-.. 
N Y Ont & W..Feb 
July 1 to Feb 28... 
New Eng SS Co Feb 
July 1 to Feb 28... 
H & N Y Trans_Feb 
July 1 to Feb 28... 
NB MV & N SB.Feb 
July 1 to Feb 28... 
Connecticut CoFeb 
July 1 to Feb 28... 
Rhode Isid Co_Feb 
July 1 to Feb 28... 
BerkshStRySysFeb 
July 1 to Feb 28-.. 
N Y & StamRy-_Feb 
July 1 to Feb 28--. 
Westch St RR_Feb 
July 1 to Feb 28.. 
N Y W & B Ry.Feb 
July 1 to Feb 28--. 
Housa Pow Co._Feb 
July 1 to Feb 28.. 
Westp t Waier_Feb 
July 1 to Feb 28... 


288,722 
2,515,051 


545,854 
6,119,878 
276,612 
2,939,945 
32,277 
664,002 
10,374 
177,734 
556,153 
5,353,002 
358,756 
3,541,838 
62,067 
656,455 
21,129 
259,008 
16,079 
175,279 
32,206 
292,817 
45,817 
366,881 
2,528 
21,184 


127,557 135,765 
473 





128,030 135,765 





ing Revenue—— —Op. 


,567,770 3,301,283 
,064,758 


42,408,061 45 
2,488,347 
6,233,401 


3,240,841 


§,409 ,522 


3,596 ,063 





168 "556 383 ,260 95,660 


— ieee | 1) 7496 631 3 


$04,184 


1 to Jan. 31— 
3 820 4,563,579 
3,401,222 3,938,334 





15,628 


New York New Haven & Hartford Railroad & Subsidiary Companies. 


Erp. & Tares— —Operaing Income— -——Other Incom 


1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 
$ $ 3 3 3 $ 3 3 


193,715 314,001 1,483,398 
1,633,681 1,544,234 
5,892 3,053 
37,871 52,036 
15,370 18,171 
126,925 170,228 
2,384 348 
7,379 1,430 
2,103 2,559 
40,306 38,328 


4,066,676 1,289,683 
3,324,122 35,173,402 11,083,939 
179,454 207,850 109,268 
1,802,172 1,657,444 712,878 
475,501 532,316 70,352 
4,650,504 4,848,083 1,466,373 
274,843 310,485 1,769 
2,402,757 2,728,344 537,188 
71,841 79,847 —39,563 
589,380 638,693 74,622 
13,949 10,508 —3,575 
125,243 103,415 52,490 
380,180 458,789 175,972 
3,927,701 4,032,557, 1,425,301 
290,972 321,679 67,783 
2,666,256 2,693,767 875,582 
56,003 63,622 6,063 
591,098 598,366 65,356 
22,228 22,231 —1,099 
208,788 201,957 50,220 
20,445 20,434 —4,365 
181,031 170,126  —5,752 
41,767 45,179 —9,561 
347,352 391,052 —54,534 
29,242 47,490 16,575 
336,615 324,334 30,266 162,993 259,236 268,305 
1,665 949 862 1,463 
12,259 12,825 8,924 7,606 


501,093 
9,891,356 
39,422 
830,902 
35,394 
1,385,317 
— 59,149 
512,496 
— 50,062 
82,654 
—4,503 
59,350 


76,575 
1,376,964 


36,651 
902,295 


4,247 
86,409 


—2,504 25 29 
50,493 321 340 


— 5,525 7 11 
—695 89 173 


—19,471 160 434 
— 130,852 1,521 4,002 


10,636 31,010 33,316 


115,160 
750,749 
85,722 
1,596,299 
4,154 
544,567 
— 37,460 
114,929 1 


247,272 
567,710 
251,336 


26 ,784 
721,348 


6,004 
162,765 
535,364 21,421 
173,210 
988 
66,204 
124 

1,179 


197,394 
1,598,511 
68,772 
941,787 
6,187 
66 ,536 
—1,073 
50,541 
—4,358 
— 5,663 
—9,401 
— 53,013 
47,586 
289,503 4 
862 
8,924 


174,522 
807 
89,521 
47 
1,076 


358,331 


67,870 
684,776 
19,730 
252,451 
14,809 
169,431 
25,708 
260,199 
58,127 
487 ,328 
2,413 
20,431 


—l 


42,475 


882 :939 


53,565 


1,555,545 


—58,801 
513,926 


—47,503 


20,983 


7,744 


97, 
1,551,487 


37,459 


991,817 


4,295 
87,485 


—2,474 


50,833 


—5,513 


—522 
19,036 
26,849 
43,953 
31,299 

1,463 
7,618 


1915. 
$ 


815,094 1,541,520 1,592,530 
12,717,620 11,435,590 12,125,733 12,060,810 


79,905 
664,392 
141,074 

1,141,175 

68,184 

541,717 

8,305 
68,007 
141 
1,694 

98,257 
786,234 
117,299 
944,638 

17,285 
137,930 

7,979 

63,109 

1,384 

10,270 

*6,237 
*51,358 

40,729 
325,312 

814 
6,517 


eis 455,603 625,245 


— —Gross — —<Int., Rentals, &¢.— —Nei Corp. Income— 
: ° 


1914. 1915. 1914. 
3 3 $ 


—58,121 —777,436 
591,886 —625,219 
68,192 35,254 
587,802 
136,117 
1,111,464 
68,198 
547,811 
7,903 
65,303 
169 

2,268 
88,365 
713,892 
110,314 
858,170 
15,976 
122,330 


—25,716 
86,357 295,136 
—55,351 —82,552 
455,123 444,080 
—64,030 —126,999 
2,849 —33,884 
—45,766 —55,407 
46,921 55,6£0 
3,716 —4,673 
50,796 57,082 
99,136 9,378 
812,277 837,595 
—48,527 —72,854 
—2,851 133,646 
—11,097 —11,681 
—71,394 —34,845 
—9,052 —10,275 
—12,567 —10,859 
—5,742 —6,677 
—15,933 —9,265 
—15,638 —26,160 
— 104,371 —176,750 
6,856 —333 

— 35,809 76,359 
48 649 

2,408 1,162 


7,800 
61,693 
1,163 
8,743 
*7,124 
*43,900 
44,286 
354,939 
814 
6,457 


*Excludes interest on bonds charged against income account of N. Y. N. H. & H. RR. Co. under its guarantee, also interest on notes held by the N. Y. N. H. & H. RR. Co. not 
edited to the income account of that company. 
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RAILWAY EARNINGS 








Pennsylvania Railroad System 



























































—Month of Porsere— —Jan 1 to Feb. 28— 
Pennsylvania RR 1915. 1914... 1915. 1914. 
Average number miles operated --— 4,511 4,4 4,511 4,479 
Railway operating revenues-----_- 12,687 ,673 13,298'961 26,305,553 28,351,091 
Railway operating expenses- ----- 11,046,088 12,011,162 22,849,808 24,968,324 
Net rev. from railway operations 1,641,585 1,287,801 3,455,744 3,382,767 
Railway tax accruals__--....---- 634,476 632.787 1,273,062 1,255,709 
Uncoliectible railway revenues... 1,763 — ------ mee” Seco ce 
Railway operating income--_---_- 1,005,346 655,014 2,180,418 2,127,058 
Baltimore Chesapeake & Atl 
Average number miles operated -- 87 87 87 87 
Railway operating revenues ---_- 59.983 55,654 123,149 125,084 
Railway operating expenses. -- -_ - 65,367 62,473 135,487 _ 133.990 
Net rev. from railway operations —5,384 —6,819 —12,337 —8,906 
Railway tax accruals___-....---- 24 2,121 4,497 4,243 
ee cn Cen Coe. «ceane*.. aeoctet . caaene. mseaeas 
Railway operating income_-_----- —7 ,632 —8,942 —16,835 —13,149 
Cumberland Valley 
Average number miles operated _ __ 163 162 163 162 
Railway operating revenues-----_- 201,022 263,798 415,161 536,586 
Railway operating expenses -- - - -- 140,824 195,673 285,750 95,109 
Net rev. from railway operations 60,198 68,125 129,410 141,477 
Railway tax accruals-------.---- 5,794 5,910 1,58 11,821 
Railway operating income- -_---__ 54,403 62,215 117,821 129,656 
Long Island 
Average number miles operated - -- 398 398 398 398 
Raiiway operating revenues-_-_--__- 755,355 716,522 1,585,512 1,535,189 
Railway operating expenses__---_- ,078 697,573 1,424,298 1,436,483 
Net rev. from paver operations 61,276 18,949 161,213 98,706 
Railway tax accruals___.__.____- 78,383 64,080 + 156,028 129,504 
Uncollectible railway revenues...- = 38  —____. ae dehens 
Railway operating income- - - --- —17,144 —45,130 5,143 —30,887 
Maryland Delaw & Virginia 
Average number miles operated _ _- 8 8: 82 83 
Railway operating revenues. ----- 48,771 43,913 99,886 101,923 
Railway operating expenses------ 52,684 53,564 108,068 113,934 
Net rev. from railway operations —3,912 —9,651 —8,181 —12,011 
Railway tax accruals_-_-_---._.--- 63 482 1,271 965 
Uncollectible railway revenues.... -..--.-. --.--- mr 
Railway operating income- -----~ —4,547 —10,134 —9,455 —12,976 
New York Phila & Norfolk 
Average number miles operated - -__ 112 112 112 112 
Railway operating revenues- -- --- 249,189 239 ,693 496.770 508,464 
Railway operating expenses-_----- 226,632 233,396 454,685 480 ,887 
Net rev. from railway operations 22.556 6,296 42,085 27.777 
Railway tax accruals___...._.._- 9,500 8,700 19,000 7.4 
Uncollectible railway revenues- --- -  ommence Se. ft naan ee 
Railway operating income- - -- -- 13,053 —2,404 23,081 10,376 
Phila Balto & Washington 
Average number miles operated _-_- 717 717 717 717 
Railway operating revenues- ----- 1,380, 913 1,405,105 2,818,193 2,972,748 
Railway operating expenses - --- -- 1,280.557 1,356,067 2,604,177 2,776,42 
Net rev. from railway operations 100,355 49,038 214,016 196 ,323 
Railway tax accruals_---....---- 53,735 52,996 108,417 105,990 
Uncollectible railway revenues--_-_- =< - RRS oe 
Railway operating income_- -.---_- 46,610 —3,959 105,545 90,334 


West Jersey & Seashore 
Average number miles operated -_ _ - 356 356 












































Railway operating revenues- ----_- 362,30 322,107 720,695 672,477 
Railway operating expenses------ 395,751 390 533 787 405 809,509 
Net rev. from railway operations —33,448 —68,426 —66,710 —137,032 
Railway tax accruals_-_-_-_....--- 28,805 26,954 57,498 53,909 
Uncollectible railway revenues- --- ae eee 2 sasvcee 
Railway operating income. -_--_-_- —62,255 —95,380 .—124,315 —190,941 
Pennsylvania Company 
Average number miles operated _ __ 1,757 1,750 1,757 1,750 
Railway operating revenues-_----- 3,424,767 3,666.019 6,923,827 7,837,090 
Railway operating expenses - - --- 2,922,369 3,369,842 6, 063 445 6,775,261 
Net rev. from railway operations 502.398 296,177 860,382 1,061,829 
Railway tax accruals.__-_...---- 57 ,506 262,918 515,919 521,882 
Uncollectible Taller revenues. -.- es 983 ~-seee 
Railway operating income- ----- 244,095 33,259 343,479 540,007 
Grand Rapids & Indiana 
Average number miles operated _ _- 575 575 575 575 
Railway operating revenues--_---_- 376,328 357 ,764 763,614 773,399 
Railway operating expenses-----.- 334.161 360 613 677 ,250 734,651 
Net rev. from railway operations 42,166 — 2,849 86,364 38.748 
Railway tax accruals___-__.____- 21,594 24,221 43,188 48 442 
Uncollectible railway revenues. --. ce. sameness ar Se 
Railway operating income- -_---_- 20,552 —27,070 42,965 —9,694 
Pitts Cin Chiteoge & St Louis 
Average number miles operated _ _- 1,478 1,472 1,478 1,472 
Railway operating revenues- -_- --- 3 734,491 2,844,956 5,649,269 6,156,647 
Railway operating expenses-_----_-_ 254,352 2,541,029 4.661.375 5,066,570 
Net rev. from railway operations 480.138 303 ,927 987,894 1,090,077 
Railway tax accruals_--.._....-.-- 154,578 145,484 310.260 281.329 
Uncollectible railway revenues - - -- eo PSP ee 
Railway operating income- ----- 325,369 158,443 677,171 798,749 
Vandalia 
Average number miles operated _ __ 910 910 910 910 
Railway operating revenues. ----- 806 ,060 816,136 1,663,580 1,730,134 
Railway operating expenses -_----- __ 667,787 697,147 1,427,010 1,440,080 
Nod gt from railway operations 138,273 118,988 236,569 290 ,054 
Railway tax accruals.........._- 34,152 32,409 68,304 64,595 
Uncollectible railway revenues... ----~- oedese.  stbnes Senne = 
Railway operating income. -- --. 104,121 86,579 168,264 225.461 
Pennsylvania System—East & West of Pittsburgh 
—Month of rove— —Jan 1 to Feb. <a 
1915. 1914. 1915. 1914 
Lines East: & $ 3 3 
Total operating revenue_--_-..--.-- 15,969,515 16,541,151 33,028,564 35,222,280 
Total operating expenses- ---- ~~~ 14,843,816 15.953.479 30,534,890 32,989 ,998 
Batway apereting income ----.- 1,125,698 587,672 2,493,674 2,232,282 
ines West: 
Total operating revenue_--_--_-.~- 7,449,913 7,799,254 15,214,309 16,737,356 
Total operating expenses--.------ 6.74 8.653 7 543 355 13,971,239 15,159,025 
Railway operating income- ---_-_- 701,260 255,900 1,243,069 1,578,330 
Total t and West: 
Total operating revenue-----_---- 23,419,429 24,340,407 48,242,874 51,959,638 
Total operating expenses-------- 21 +592.470 23. 496,835 44,506,130 48,149,024 
Railway operating income----- 1,826,958 843,571 3,736,743 3,810,612 


Rio Grande Junction 


—Month of January— —Dec Jan. 31— 

1915. a o1e15.” tes te 
Cees eeeeieee. .......<sse-s00s<0 58,189 65.421 130,076 139,448 
30% Na oc abide sade 17,456 19,626 39,022 41,834 
LAA cate on tee meme ene 8,333 8,333 16,666 16,666 
pe GR > RS SS re ee 9,123 11,292 22,356 25,168 








Reading Company 


























—Month of Febrwary— — July 4 to Fy 
1915. 1914. 1914-15. 
nee Company $ $ 
2 oo eee enenne----------- 3,263,741 3,421,816 31,034,286 
iapeiene deeb daitans onansmewe 2,400,745 2.574.749 21,713,495 
Profit in operating___......__- 862,995 517.066 9.320.790 
Rent, interest, taxes, &c. (est.)__- 769666 a + 998 6,157 338. 
SHINS... cttckbinincsntic.... 93,329 “73,733 3,163,497 
oe: & Iron Company 
DON > 6 diton cc hemenawitnann 1.890.585 2,461,062 20,267,063 
iuguuaes emma, OMT Be 
Profit in operating__....._____ -156.530 ~ + 99,804 405,270 
Interest and taxes (estimated) __ __ 5,000 1,900 64, 
QUIN ic cs ccna sus bea —164,530- 89,804 341,270 362 ,2 
Reading Company 
Reeds... . ~<ncsccecsiae _....  §821605 559,035 4, 510. hy 4 Ae: 028 
Expenses -.-...-...-..--+--sese.7 5072 . 7,682 18 
PeOts .... 2.0.5. disdkaeeek 557 ,532 551,403 TS as 08 844 
Interest and taxes (estimated).... 463,000 — 473.000 3 704 090° 3 664, DOGy 
Sarpias oo bon 6 n oo oo ce i 94 ,532 78,403 754.848 742,844 
Rio Grande Southern 
—-Month of February— —July 1 to Feb. 28 
1915. 1914. 1914-15. 1913-14 
Operating revenue -_.......---.-- 338,258 42,444 378,58 462,314 
Operating expenses ------.----.-- 27 ,987 33,835 264,702 307,0 
Net operating revenue--_------- 10,27 8,609 114,104 155,264] 
Lash Ged S cb denen sseaddsdense 3,149 2,80 24,247 23 600 
Operating income------..----- 7,121 5,809 89,857 131,664 
ee ee 238 2 158 2,47 
Total net income-.--........-.- 7,14 5,837 92,015 134,140 
a Se ee ree eee 16,548 17,026 133,582 —_—-136,510 
PNG. ondantisesdus semanas —9,399 —11,189 —41,567 —2,3705 


Rock Island Lines 
a of a —dJuly 1 to Feb. 28— 


O15, 1914. 1914- 15. 1913-14. 

Average miles operated_-....-.-- 8,328 8, 1 
Operating revenue -_....-.-.---.- 5.377.238 4,749,323 49.321.296 46, 

Operating expenses-_--.......--.- 4.045.690 3.994. 36,985.707 34.787 905 

t..., operating revenue_--_-_-..--.- 1 i 599 754,439 % .335,589 12,066,549 


pene S54 9 . Leg EL gpg 8,149 273,023 208 625 2,352,892} 
Uncollactibie railway revenue._... 350 837 3,327 9052 | 
































Operating income. --.........-- 1,053 ,100 480,579 10,129,637 9,704.60. i 
Rutland 7 
——— of tar! + li —Jan 1 to Feb. 28—' 
1915. 914. 1915. 1914. ; 
Operating revenues_--..........- 225,039 334 ,604 467 661 497 ,021 | 
Operating expemses-_--........--- 183,516 221,546 379,827. 441,661 © 
Net operating revenue- -------- 41,522 13,057 87,833 55,360 § 
Railway tax accruals............ ___ 16,730 17,471 34,147 35,086 © 
Railway operating income- -- --_- 24,742 —4,414 53,686 20,274 » 
St. Louis Rocky Mountain & Pacific 
a of aes? <7 ty 1 to Feb. 28— 
915. 914. 1914-15. 1913-14. 
enn CU, 6. dc + 1» bceuatess 310 514 136° 212 1,939.188 1,665,155 
Expenses and taxes. .........---- __ 140,956 125,963 1,252,759 1,107,923 | 
Ner earnings.........-..----- 69,558 60.249 686,429 557,232 
Interest charges ................ i ae 691 251,965 253 ,583 
Other deductions ............... 9,630 756 77,816 102,661 i 
Total deductions. .........--.-.- __ 41,126 32 2.448 ~__ 329, 781 —s 3356, 244 | 
Web SONGIIIDS siiit came dt~daccnunn 28,431 27,801 356, ati ~~ 200.988 
Reserve for depreciation- -------- 8,068 7.793 ___ 62,01 __ 62,683 | 
heb EE bb x cher db oncnendes 20,363 20,007 ~ 294 aS 138,305 


St. Louis Southwestern 
—Month of es ary sy 1 to yt 28— | 

















1915 913-14. 
Operating revenues_-_-...-..--.--- 837 ,238 979,198 : a4 344 PY 096.782 
Operating expenses-_-_--...-.----- 690,499 818,958 5,933,792 6,662,152 
ee ee 146,738 160,239 1,450,552 2,434,629 
yi fe 2 47 377 373,322 403 650 
Uncollectible railway revenues - - - - ( Faersorn CF ers 
RES Cae ee 50,371 47,377 374,663 403 ,650 
Railway operating income- -- - -- 96.367 112,862 1,075,889 2,030,979 | 
Non-operating income- ---------- __ 109,319 83,866 811,315 712,108 
a ae 205,686 201,728 1,887,204 2,743,087 
Interest, rentals, &c._.......---- 105 258.333 2.126 256 2,042,945 
WEG TREES cite tenn sc cndeseic —58,418 —56,604 —239,051 700 ,142 


Southern Pacific 
—Month of February— re } to Feb. 28— 


1915. 1914. 1914-1 1913-14 
Average miles of road operated - - - 10,549 10.485 10, Bis io.382 
Railway operating revenues. - - --- 9,477,024 9,850,724 86,235,934 93,670,217 
Railway operating expenses. - -.-- 6,693,672 7,389,694 57,962 096 62 246,41 8 


Net revenue from railway oper... 2 783. 352 





2,461,030 28. 273.837 31,423,799 





Railway tax accruals_......---.. 4490 561,207 4.08% 688 4,690,582 
Uncollectible railway revenues..-- ss 5,981 ~~ --- — 29,561 -+--008 
Railway operating income- - - --- sae 6 1,899,823 23,886,588 26,733,217 


Toledo Peoria & Western 























ry of February— —July 1 to Feb. 28— 
Rail d d 190 654 130-746 1902 623 1905-146 
road tside revenue_ -.--. ° ‘ 
Opareting eupenees.....--.0.222. 88.761  90:795 748.761 860.319 
Sh. G... . ccdécevetandas 1,893 5,950 74,541 44,827 
CU Bivins 0 + dditctinatio<déde 6,231 6,844 20,252 40,657 
Total net income. -..........-- 8,124 12,794 94,792 85,484 
Fixed charges, &c.........--.-..- 26,432 25,657 207 ,976 201312 
GIN ih bccencs de duanenadited —18,308 —12,862 —113,184 —115,828 
Union P Pacific System 

Month of February— —July 1 to Feb. 28— 

et ts ar: — = 
po ee es 5.571,388 5,909,571 60,492,888 64,294,796 
Be CE, nv cdieneduésssdnen 3,740,214 3,915,023 35,275,960 37,879,699 
Revenue over expenses_-_---____- 1,831,173 1,994,548 25,216,927 26,415,096 
TOE well hake a6 tid three eee 32.316 427.403 3.164.948 3.472.768 
Net operating income__....___-_- 1,398,857 1,567,145 22,051,979 22,942,328 
Average miles of road operated -- 7,807 7,651 7,768 7,570 


Virginian Railway 





—Month of February— —July 1 to Feb. 28— 
A a = 191 oes 1914. 19h¢-He. ea 
v em e neha tue 
Gross inco » tii oat Te 439,624 388,998 4,005,086 4,536,718 
Expenses and taxes............. 278,303 282,153 3 434,826 2,547,862 
Corporateffincome_...........--- 161,321 106,845 1,570,259 1,988,855 






































































